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Brussels’ concern at 
state rivalry over 
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Israel 
steps up 
W. Bank 



Israel is to build eight new settle¬ 
ments en the. occupied West Bank 
immediately, and 15 more in the 
coming year in a move criticised by" 
the Opposition and cfcariy intended 
to dissuade King Hussein of Jordan 
from joining peace negotiations. 

Israeli, Lebanese and US. offi¬ 
cials resumed negotiations yester¬ 
day on an Israeli, withdrawal from 
Lebanon. 

Today Israel’s Parliament will 
vote for its new president in a se¬ 
cret ballot. The ruling Begin coali¬ 
tion has nnminah»ri Judge Mena- 
- hem Eton and the Labour Party 
Chaim Herzog, former Ambassador 
to1fceU.S.Pajje4 
From Amman it was reported ■ 
that "Palestinian guerrillas in Leba¬ 
non had been ordered to step up at-' 
tacks against the Israeli Army. 

In Beirut Major Saad Haddad, 
commander of the Israeli-backed 
militia, said Lebanon should have a 
defence treaty with Israel and de¬ 
clare war on Syria. * 

Strauss says No . 

Bavarian Christian Social Union 
leader Franz Josef Strauss turned 
down Chancellor Helmut KohTs of¬ 
fer of a Cabinet place. Page 2 

Finnish election 

The Finnish Soda! Democrats ap¬ 
pear to have gained five seats in the 
country’s general election, accord¬ 
ing to computer predictions. This 
will give the party 57 seats in the 
200-seat parliament, and retain its 
position as the biggest single group¬ 
ing. 

Angola threat 

Angola- rebels have threatened"to.- 
Ml -64 Czech and Portuguese hos¬ 
tages if Government forces attack 
them. 

Prison pact 

U&, Canada, and 10. West Euro¬ 
pean countries including Britain 
and West Germany, agreed that of¬ 
fenders jailed in foreign countries 
could serve their sentences in 
home-country prisons. 

Party spoiled 

Police raided a child's First Com¬ 
munion. party in a village near Na¬ 
ples, arrested a reputed underworld 
figure and seized a su bm ac hine gun 
and six pistols from under the 
tables. 


Europe’s 
computer 
giants in 
link talks 


• THE LARGEST three European- 
owned computer makers, ICL of 
Britain, Gi-Honeywefl Bull of 
France and Semens of West Ger¬ 
many, are lalMng about setting uj 
a joint centre for research on ad 
vanced systems. Page 20 

• DOLLAR rose to DM 2.418 (DM 
&396X FFr 12A (FFr 6L91), SwFr £08 
(SwFr 2.07) and Y241 (Ym25). Its 
Bank of England trade-weighted 
index rose from Friday's 121.4 to 
122.6. In New York, the dollar rose 
to DM 2.418, to FFr 723, to SwFr 
2.977 and to Y24d.77. Page 38 
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Poles fly out 

Twelve Poles, eight adults and four 
children, escaped to Sweden in a 
light aircraft, seeking political asy¬ 
lum. 

Boy, 14, shot dead 

West German policeman shot dead 
a 14-year-old boy be saw climbing 
through the broken window of a 
youth centre at Gan ting, near Mu¬ 
nich. 

Hong Kong card plan 

Hong Kong is spending HK5400m 
($80m) on . a Bank of England- 
designed identify card programme 
to overcome a racket in counterfeit 
cards for "illegal entran ts. 

Basketball killing 

A Filipino basketball player shot 
dead an opponent who returned to 
collect his shoes, after a disputed 
game had been abandoned. 


Briefly... 

Malaysian Cabinet reshuffle is ex¬ 
pected next month. ■ 

Uganda: Canadian engineer was 
shot dead by an unidentified gun¬ 
man. 

Munich: Fire' badly 
Deutsches Museum. 


• STERLING dropped L7c 
$14785, to DM 35575 (DM 35 
SwFr 346 (SwFr 348) and Y3 
(Y3575), but rose to FFr 18445 ( 
18.27). its trade weighting stayed at 
784. In New York, sterling dosed at 
$14735. Page 38 

ft FT Industrial Ordinary Index fell 
84 to 6524. Government Securities 
fell by almost 1par cent on average^ 
ftige&L FT Share infor matio n Ser- 
vice. Pages 36,37 . 

■ • WALL STREET: Dow Jones In¬ 
dex dosed 755 up at U2529. Full 
share listings. Pages 32-34. Other 
foreign markets, Pages 31,34. 

m GOLD Hltf in London to $4145. 
to Frankfurt it dosed at $414.75 
and In Zurich at S414J5. In New 
York,, the Comex March.settlement 
was $428 ($4154). Page 35 

• THE INTERNATIONAL Mone¬ 
tary Fund may need an extra $9bn 
in the next 12 months, and should 
be allowed to borrow from the pri¬ 
vate sector, says an international 
committee of experts. Page 8 

• ISRAEL'S three oil marketing 
companies have formed a joint com- 
pany to market a fuel oil-coal mix¬ 
ture for businesses now using pure 
fueloil 

• PILKINGTON BROTHERS, 
leading UK glass maker, signed a 
joint venture agreement with China 
to use its Boat-glass technology in a 
S120m factory in Shanghai. 

• NEDBANK, South Africa’s third 
largest, today begins paying 2 per 
cent interest an current accounts 
with balances above R500 ($458). 


• LUFTHANSA, the West German 
airline. Increased profits from DM 
5 . 6 m to DM 95m ($40m) in 1982, and 
resumes paying a dividend. Rage 21 

• PEOPLE EXPRESS Airlines of 
New Jersey has reached agreement 
in principle, to buy 20 Boeing 
727-200 jets for S80m from Braniff 
Airways, which is having to dispose 
of most of its assets. Page 28 

• PAUL BERGSOE, Danish metals 
group, has been saved from bank¬ 
ruptcy by the subscription of DKr 
240m (S28m) in new capital. 

• RAYERISCHE VEREINSBANK 
of West Germany reported a sharp 
rise in profits, with partial operat¬ 
ing earning 59 per cent up at DM 
475m. Page 21 

• VANTONA VTYELLA of UK and 
Toyobo of Japan ousted four Cana¬ 
dian directors of Consoltex Canada 
of Montreal, in which they have a 
majority. 

• VEBA, the West German energy 
«nd fhomipais group, reported 1982 
net profits 36 per cent down at DM 
301m (5128m), but held its dividend. 
Page 21 


French franc effectively devalued by 8% against D-Mark 

All EMS currencies realigned 


lfJISCifiieBcyllloien«rts 


BY JOHN WYLES IN BRUSSELS 


EUROPEAN Community Finance 
Ministers finally overcame their po¬ 
litical differences yesterday to 
adopt the most comprehensive cur¬ 
rency realignment in the four-year 
history of the European Monetary 
System. 

For the first time every one of the 

eight currencies participating in the 
EMS has been revalued against its 
European Currency Unit central 
rate. 

At the core of the realignment is 
a effective 8 per cent devaluation of 
the French franc against the West 
German mark, based on a 5-5 per 
cent revaluation of the D-Mark and 
a 24 per cent franc devaluation. 
This means that the franc has been 
devalued by 284 per cent against 
the D-Mark since October 1981. ' 

Under West German pressure, 
and because of the Dutch desire to 
keep broadly in step with the EEC's 
dominant economy, the Nether¬ 
lands revalued the guilder by 3.5 
per cent, Denmark raked the krona 
by 2.5 per cent and Belgium and* 


Luxembourg revalued their francs 
by 1.5 per cent 

Italy, meanwhile, joined France 
with a 2.5 per cent devaluation of 
the lira, while Ireland devalued the 
punt by 3.5 per cent - its first cur¬ 
rency change since joining the 
EMS. 

Measured against current infla¬ 
tion differentials, the realignment 
would seem to give France some 
competitive advantage against each 
of the revaluing currencies. Den¬ 
mark’s revaluation was the most 
unexpected but is an indication of 
the present Conservative-Liberal 
coalition's determination to pursue 
a stabilising policy. Italy, mean¬ 
while, has continued to tie the lira 
to devaluations of the franc, while 
the devaluation of the Irish pant is 
an attempt to alleviate the country's 
steadily declining competitiveness. 

The agreement was reached on 
the third day of negotiation, just as 
EEC heads of government were ar¬ 
riving in Brussels for their spring 
summit, and narrowly avoided em¬ 


broiling them in a major political 
and economic crisis. Failure to 
agree yesterday could have led to 
the French franc's withdrawal from 
the EMS and the adoption by Paris 
of more protectionist policies which 
might have threatened the EEC's 
very existence. All the govern¬ 
ments. aware of the high stakes, 

Reaction in EEC countries. Rage 
2; Lex, Page 20; market reaction. 

Page 31 ; money markets, 
Page 38. 

pushed in the direction of compro¬ 
mise, and most ministers left Bros- 
sets proclaiming a victory for "com¬ 
munity solidarity." 

M Jacques Dekirs, the French Fi¬ 
nance Minister, who threatened on 
Saturday to take France out of the 
EMS, was yesterday full of praise 
for it as a vehicle for combating in¬ 
flation which was "a congenital dis¬ 
ease" in France. 

He confirmed that the franc de¬ 
valuation would be accompanied by 


measures to counter France's rising 
balance-of-payments deficit and 
that Paris would maintain its exist¬ 
ing anti-inflationary policies. 

On the surface, the realignment 
appears to be a major personal vic¬ 
tory for the French minister. A firm 
believer in the EMS, he needed first 
of all to convince President Mitter¬ 
rand of the wisdom of staying in the 
system and then to persuade other 
governments to join in a general 
realignment. This will help the 
French Government to present the 
crisis to domestic opinion as a gen¬ 
eral currency problem and not sole¬ 
ly due to the weakness of the franc. 

M Delors briefly outlined to his 
colleagues the further economic 
measures being planned by the 
French Government Herr Gerhard 
Stoltenberg, the West German Fi¬ 
nance Minister, who presided over 
the negotiations, said afterwards 
that he was "very satisfied" with 
everything be had heard on this 
subject 

Herr Stoltenberg spoke for all 


ministers yesterday in affirming 

his belief that the realignment 
would restore calm to European 
currency markets. These have been 
in a state of extreme turbulence for 
the past fortnight as speculation on 
a change of parities intensified in 
the wake of the West German elec¬ 
tions and the French municipal 
elections. 

This was the most widely anti¬ 
cipated of all seven EMS realign¬ 
ments, but also proved the most dif¬ 
ficult because of internal divisions 
in the French Government, sharp 
differences between Paris and 
Bonn on the shape of the realign¬ 
ment, and some reluctance in other 
capitals to carry out the role allot¬ 
ted to them once France and West 
Germany began to resolve their dif¬ 
ferences. 

It emerged yesterday that the 
deadlock was broken on Sunday 
when Herr Stoltenberg and M De¬ 
lors agreed that the franc devalua¬ 
tion against the D-Mark should be 
af the order of 8 percent But M De¬ 



lors still had to convince President 
Mitterrand of the proposition and 
also to win full support in Paris for 
accompanying measures to curb 
France's still rising balance of pay¬ 
ments deficit. 

This, and the need for other min¬ 
isters to consult their governments, 

Continued on Page 20 


Markets sceptical of changes 


BY JEREMY STONE IN LONDON 

YESTERDAYS realignment of the 
European Monetary-System met a 
sceptical response in the foreign ex¬ 
change markets. In every major Eu¬ 
ropean centre dealers saw the new 
adjustments as insufficient and un¬ 
convincing. 

Chaos in the foreign exchange 
markets had been widely expected 
but did not materialise. In then ear¬ 
ly trading, dealers were careful to 
set very wide spreads around pari¬ 
ties which closely anticipated those 
which emerged from Brussels at 

lnnrhtimi* - 


Meanwhile, the dollar made all 
the running as Eurodollar interest 
rates stiffen ed by an eighth of a 
point and and the currency markets 
sniffed higher UB. interest rates 
ahead. 

The dollar gained heavily at the 
expense of the devalued French 
franc, dosing in London at FFr 724, 
compared with rales before the 
weekend in the region of FFr 640. 
Even against the D-Mark, whose 
post-election strength had been a 


of 12 pfennigs, dosing in London at 
DM2.418, 

Sterling could not resist the rise 
of the dollar, and closed L2 cents 
lower in London at $1.4705. But al¬ 
though the pound also showed 
losses against the D-Mark (three 
quarters of a pfennig lower than 
Friday at DM 3.5575) it gained 
enough from the weaker EMS 
members to dose with an un¬ 
changed trade-weighted index of 
794 (1975=-100). Against the French 


major reason for the realignment., franc sterling dosed at FFr 10445. 
the dollar was able to show a gain In Frankfurt one trader de¬ 


scribed it as a normal realignment: 
The changes are not enough, they 
have been delayed too long, and it is 
just a question of time until the 
next realignment follows," he said. 

In Amsterdam, before the new 
parities were announced, dealers 
were reported as saying that if the 
D-Mark and French franc moved 
apart by only 7 or 8 per cent, they 
would be looking for another real¬ 
ignment in a month or two. 

In London, dealers conceded that 
the agreement might bring a period 
of stability to the markets. 


France emerges 
with Socialist 
prestige intact 


EMS INTERVENTION RATES AFTER REALIGNMENT 


D-Mark French franc Dutch gufldar 


BelglLux 

francs’ 


Italian Nra Dairiah krona Irish punt 


ECU central rates; % 
(Bvergenea indicator 


DUMarfc 


24985 

I.IOiert r 

19.3850 

58940 

3£S05 

0316455 

241515 



3.1363 

1.15235 

204835 

68173 

s.™ 

0231015 . 

± 145S7 

nwobfnuK 

3.1885 


3.5925 

63JS6 

• 1*227 '' 

" 11.5738 

143214 

■~R792h 

io 

343® 


3.7580 

G6J80 

2,1677 

12.1117 

147964 

± 14018 

Dutch guilder 

0.0678 

26810 


17.38 

52329 

3.1513 

0280904 

248587 


030770 

2.7835 


18.18 

58927 

32963 

029382 

± 14941 

Belfl A Lax francs 4J82 

1437 

5J5005 


2^434 

17.727 

1-5803 

444662 

100 

5.106 

15.6590 

5l7535 


3,318.9 

18443 

14530 

± 14491 

Italian Era 

1304 

4.8130 

1.6590 

30.130 


5463 

0486968 

138&76 

1,000 

1j696 

52010 

1.9110 

3357 


0159 

0548015 

± 4.1463 

Danish krone 

20825 

8.2565 

3.03375 

53.93 

1,623.6 


087157 

844412 

IO 

24165 

&J6365 

3.17325 

5641 

1,8305 


04116S 

± 14419 

Irish punt 

3421 

g.2625 

3.4030 

604965 

1,82145 

109688 


0717050 


3.160 

94885 

3.5600 

632810 

2,05053 

114735 


± 14696 

Amount of each currency in one European Currency Unit 

D-Mark 

£ starting 

French franc 

Lira 

Guilder 

Belgian franc 

Lux franc 

Danish krone 

Irish punt 

0.828 (37.38%) 

0.0685 (14.05%) 

1.15 (16-93%) 

109(7.86%) 

0286(1146%) 

3.66(820%) 

0.14(038%) 

0217(2.70%) 

0.00759 (1.06%) 

IfnatffcM Ggwts campBgd by the FhwxM Tams 


BY DAVID HOUSEGO IN PARIS 

IF THERE was a victor in the af¬ 
fair, in French eyes it was M. 
Jacques Delors. Nobody had 
thought that the diminutive Fi¬ 
nance Minister, appointed to the 
Socialist administration for his 
technocratic expertise, could have 
carried through a thoroughly cold¬ 
blooded diplomatic gamble suffi¬ 
cient to wring major concessions 
from West Germany and other Eu¬ 
ropean states by his carefully ex¬ 
ploited threat to pufl .Frasce oat of 
the EMS. 

In domestic political terms, the 
compromise at Brussels bas sal¬ 
vaged French Socialist prestige by 
keeping the devaluation of the 
franc to a minimum and by forcing 
a more substantia] revaluation of 
the D-Mark, which supports the 
French theses that the root of Eu¬ 
rope's monetary ills bas been the 
strength of the German currency. 

It enables President Francois 
Mitterrand's administration to pres¬ 
ent the devaluation as part of a gen¬ 
eral realignment of currencies. It 
has also, in French eyes, given a 
satisfactory drubbing to an inexpe¬ 
rienced, new West German admin¬ 


istration prone to be condescending 
to Paris because of the failures of 
the French economy. 

Hie French view is that Franco- 
German relations are a partnership 
of equals in which both sides need 
each other. 

The threat to pull out of the EMS 
was obviously not all bluff. There is 
a powerful lobby on the Left which 
continues to believe this would 
have been the best course and en¬ 
abled Krance.to have rebuilt its in¬ 
dustry behind protected- frontiers 
and without applying the cuts in 
purchasing power now demanded 
by EMS discipline. 

This lobby has as full or partial 
supporters such figures as M Pierre 
Beregovoy, the Minister of Social 
Security (and a candidate as Prime 
Minister if their views had carried 
the day); M Jean-Pierre Chevene- 
ment, the Minister of Industry, and 
M Jean Riboud, the’ head of 
Schlumberger, the oil-service giant 
and a friend of M Mitterrand. It al¬ 
so has the support of the Commu¬ 
nists. 

But it runs counter to M Mitter- 

Contuiued on Page 20 


U.S. to review GNP targets 
after 4% first-quarter growth 


BY ANATOLE KALETSKY IN WASHINGTON 

THE U.S. economy has been grow¬ 
ing at an annual rate of about 4 per 
cent during the past three months 
and the economic recovery which is 
now under way ‘'will be tong and 
strong,” President Ronald Reagan 
said yesterday, as the Commerce 
Department released its prelimi¬ 
nary estimate of gross national 
product for the first quarter of 1983. 

Following- the Commerce Depart¬ 
ment’s projection, Mr Donald Re¬ 
gan, the Treasury Secretary, said 
the Administration would revise up¬ 
wards its official forecast of 1.4 per 
cent growth for 1983 as a whole. 

But he warned that the recovery 
could still be endangered if taxes 
were Increased later this year, as 
proposed by the Democratic leader¬ 
ship in Congress. Even a tax on im¬ 
ported oil would be “premature at 
this point," unless it was dear that 
"oil prices will foil even further - Mr 
Regan said. 

Mr Regan also welcomed the 
realignment of the European Mone¬ 
tary System and predicted that the 
dollar would probably weaken 
somewhat once the foreign ex¬ 
change markets settle down after 
the past few weeks’ uncertainty. 



He said that the yen, in particu¬ 
lar, should now strengthen, having 
"gotten very much on the weak side 
in the past two weeks." The decline 
in oil prices ought to benefit Japan 
more than the U.SL, he said. 

The EMS realignment showed 
that there was a need for conform¬ 
ity in the economic policies of ma¬ 
jor nations and that any country 
which diverged in its policies would 
eventually face currency problems. 
This would be a main theme for dis¬ 
cussions among world leaders at 
the Williamsburg summit in May, 
Mr Regan said. Despite a study 


commissioned by the last summit, 
the US. still did not see the need 
for official intervention in foreign 
exchange markets except in cases 
of unusual instability, he said. 

The Administration's new eco¬ 
nomic forecast, due to be published 
in mid-April, is still the subject of 
intense debate among Government 
economists. But after yesterday’s 
preliminary GNP figure, the final 
forecast is likely to be close to the 
“consensus" among private econo¬ 
mists. 

This now predicts year-on-year 
growth of 2.7 per cent growth in 
1983 and forecast growth of 4.4 per 
cent in the current quarter, accord¬ 
ing to the monthly survey of fore¬ 
casts conducted by Blue Chip Eco¬ 
nomic Indicators. 

Yesterday's Commerce Depart¬ 
ment figures, which also showed 
that GNP in the fourth quarter of 
1982 contracted by only 1.1 per cent 
rather than the 14 per cent estimat¬ 
ed earlier, were received neutrally 
by the markets. The decline in GNP 
for 1902 as a whole was 1.7 per cent, 
the worst annual figure since the 
aftermath of World War IL 
UK output. Page 11 
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Tlie two piece beverage can. 
Produced by the million with the 
latest technology for a wide range of 
customers by Continental Can, part of 
the world's largest packaging 
corporation. 

But "Clwyd Can" are also the watch¬ 
words of our Industrial Development 
Tfeam. Whatever your needs for 
'industrial/commerrial expansion or 
development Qwyd can meet them. 

■Clwyd Can provide maximum 
financial grants for large or small 
companies. 

'Clwyd Can be reached quickly and 
easily by road, rail, sea or air. 

*CUcffd Can supply an available, 
reliable and hardworking workforce, 


*Clwyd Can give you sites and 
premises to meet your needs. 

Find out what Clwyd can do for 
you. Tklk to Wayne Moryan. 

County Industrial Officer, 

Clwyd County Council. Shire Hall. 
Mold, Clwyd. Tfel: Mold (»352) 2121. 
Tfelex 61454. 

66 -the contributions from the 
community, the trade unions and our 
employees have made us proud to be 
associated with Wrexham in Clwyd. 
We will be pleased to tell our story to 
prospective investors .99 

Htilth .4 iln insuti, Mu my iiiyDii vvtor, 
Continental Cun. 


ciwyd 

-a better business decision 
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Financial Times writers report on results of the European Monetary System realignment 


Monetary 
drama rivals 
Paris rugby 
for intensity 


Bonn fears consequences if system failed 


By Raul Bern in Pam 


BY JONATHAN CARR IN BONN 

WEST GERMANY had high - 
hopes of the European Mone¬ 
tary System (EMS) at its 
formal foundation four years < 
ago, feeling a major step had 
been taken towards European 
Monetary Union. Nowadays, 


PRESIDENT Francois Miner- Bonn hangs grimly on to the 
rand has always claimed he has system and sees little prospect 
no “theological commitment'* to of developing it while fearing 
the European Monetary System grave economic and political 
(EMS). but the events of the consequences if the currency 
last 48 hours eloquently reflect block were to collapase. 


West German industrialists 
reacted with anger and 
dismay yesterday at the 
agreement to revalue the 
Deutsche Mark, John Davies 
writes from Frankfurt. 

West German industry 
would meet Increased difficul¬ 
ties in export markets in 
Europe and elsewhere. It 


would probably also face 
more competition at home 
from French Imports. Indus¬ 
try represent alive's said 

The West German Industry 
and Trade Association 
(DIHT) warned Bonn against 
the illusion of trying to avoid 
protectionism through giving 
concessions on currencies. 



Italy expects 
boost in 
exports to 
W. Germany 


Strauss opts to 
decline Bonn 
Cabinet post 


W.GERMANY 


„ _ , „ * BY JAMES BUCHAN IN BONN 

By ]a<ncs Buxton In Rome 

THE REALIGNMENT of the HERR FRANZ^JOSEF Strauss. 
EMS currencies should give an the long-serving chmnnan of the 
Important boost to Italy's Bavarian Christian Union Social 
exports to its biggest single «CSU> announced yesterday 


Reasons 


an d major benefits 


Iasi w noun -* .ZT III . major- benefits for their create an area of currency 
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it this Helmut Schmidt and President “ “5^,*****? 2**®* about 


VIMOD UIAIUICU 1JUI 1L UILS nCUUUk ouiwnik ouu . IVP1UVU. . .. . , W..ciBaM . i-, -T , ._. __ __ ...Aim, 

weekend during broadcasts that Valery Giscard d'EsUang of half theUr busmess - bank, the central bank, now ap- crushing 

rivalled in Intensify and drama France launched their EMS But at another level of argu- pear to have plans to develop upturn. 


ft concessions on currencies. Unit (ECU) being boosted as a exports to its biggest single jww announce >e«eruay 

___possible rival to the dollar. market. West Germany, and that he ^«ay on 

But It does believe that if reinforce the revival of Italian Prime Minister of his home 
their create an area of currency pj^nce were to leave the EMS. exports to the industrial state and take no post in the 

have stability on Europe vum-vis a waV e of protectonism in countries which Italy expects centre-right coalition cabinet 

y in the Americans. Europe would emerge—hitting this year as a result of the fan Chancellor Helmut Kohl la 

lbout Neither Bonn nor the Bundes- West Germany's exports and in oil prices. forming in Bonn. 

bank, the central bank, now ap- crushing the emerging economic The total effect of the V esterday s announcement 

" - v _ . . J r .L _ 1: W. AC f-nn. .k. PCI I anjs fun 


is the "spinal column" c 
pean collaboration. 

This collaboration 
historically at least. 


Belgian minis ter welcomes revaluation 


ushing the emerging economic The total effect of the Yesterday's announcement 
>tum- devaluation of the lira by 2.5 from the CSU ends nearly two 

That is the key reason why per cent and the revaluation of weeks of intense speculation 
>nn has been ready to accept Deutsche Mark by 5.5 ner about Herr Strauss’s ambitions 
D-mark revaluation. cent is an 8 per cent devaluation and leaves dear the broad out- 

of the lira against the West lines of the new cabinet, which 


German currency. 


will be sworn in at the end of 


This should give Italy a con- the month. 


siderable advantage 


With the ebullient Bavarian 


FRANCE 


essentially held together by tion of both the Belgian and 
constructive Franco - German Luxembourg franca. 

C °Thp ra EMS was in laree At the end of the tense three- 

rne edus was, in large ^ finance ministers meeting 
measure, the product four MrTrw 


BY GILES MERRITT IN BRU5SB5 

BELGIUM'S Finance Minister, the currency had come under 
Mr Willy de Clerco. yesterday renewed and severe speculative 
welcomed the parity realign- pressure that had prompted 
merits in the European Mane- suggestions that it might be 
tary System (EMS) that have devalued along with the French 
yielded a 1.5 per cent revalue- franc in any forthcoming 
tion of both the Belgian and realignment of EMS currencies. 



Belgian exporters 


German market, which in the renouncing what must be his 
first half of last year accounted last chance of high office in 
for 15.6 per cent of all Italian Bonn, the four senior minls- 


eojoy improved corapetitivity in since West Germany is also times to be aiming for stay 
the West German market that the largest single source of firmly in tha bands of Herr 
accounts for almost a third of tourists to Italy, the balance of Kohl’s Christian Democrats and 
the country's exports. payments, which last year dosed the Free Democrats (FDP). tho 

The chief concern for Belgium with a current account deficit of junior partner in the coalition, 
is that under the new EMS deal about lire 7,500bn (£3.5bn) will Despite losing a third of their 


also exports. 


tries he was said at different 


Earlier this month, the 
National Bank of Belgium had 
reportedly spent up to BFt 15bn 


BELGIUM 


is that under the new EMS deal about lire 7,500bn (£3.5bn) will Despite losing a third 
trade with France will suffer benefit it further. seats in the March 6 

from the Belgian franc’s effec- Although the lira had been election, the FDP ret 


BONN—The Munich mag. 
azinc Quick yesterday 
released details of what it 
described as an uncom¬ 
promising foreign w policy 
paper which the GSt) would 
present to FDP and CDU 
leaders at government negoti¬ 
ations. 

Quick said the 27-page 
document, due for publication 
tomorrow, directly contra¬ 
dicted Mr Genseher, the 
Foreign Minister, on several 
key points. 

It said China should be 
considered a natural ally of 
West Germany under present 
international conditions and 
called for a tougher attitude 
towards Moscow and East 
Berlin. 

The CSU insist* German 
borders cannot be finalised 
before the conclusion of a 
peace treaty between a 
reunited Germany and the 
tour victorious powers of 
World War Two. 


reportedly spent Up to BFr I5bn & ve . 4 per cent revaluation stable in the EMS until the foreign and economics minis- party both in terms of ministries 

(£214m) in support buying officials last night were con- against the French franc, and recent fluctuations began early tries for Herr Hans-Dietrich an( j m giving a more right-wine 

within a single week, and with vinced that the revaluation of prejudice the Belgian economy s this month, the Italian amhori- Genseher and Count Otto Savour 8 to the coalition 

the franc on the floor of the the franc will have a positive chance of an export-led ties accepted that it would have LambsdorfL gramme W cwa 0011 ■ >nh 


Officials say, how- 


vein am Of the entente ,n Brussrts ’ ^ de Clerc< l ^ ld wrjthin s single week, and with vinced that the revaluation of prejudice the Belgian economy s 

beSLn M Valera G&d 0101 the new EMS , cumo ^ Se Sane on the £or of the the franc will have a positive chance of an export-led 

dT2stoine then FrrachPresi- ntes wouId ??s,st Belgiam by vms grid the Belgian Govern- effect, la addition to the easing recovery. Officials say, how- 

dml and’Herr Helmut SclSSt rest ° rin * stability to the foreign ™ t flounced a Surprise 2JS of pressure within the EMS ever that Belgium s8.o per ent 

then westGerman Chancellor ^change markets. per cent increase in interest resulting from the D-mark's devaluation ra February. 1982, 

Bu.UboaSSa.dd-SSS The Belgian frane’a revalue- _edeeSvn, per e«d re^lnadon «jl. Md.i to favour ita trade 


then West German ChanceUor. 

But if both Giscard d'Estaing The Belgian franc’s revalua- 
and Chancellor Schmidt have tion comes only a fortnight after 
gone, the practical arguments 
for the continued participation »a . * 1 * a. Ji 

of France in the EMS were not / nr/v PtlAPr HrPrfllOTPn 

lost on either M Mitterrand or /AJIv CJ.1CVI CulvlLU 

Dr Helmut Kohl, the new Chan- _ 

“mere may have been some for the NetherialldS 
French left-wing hawks who 

would have liked to see France BY WALTER ELLIS IN AMSTER 
drop out of the system: but ^ vrVT1 rT> rnrmrwvr th* 

M Jacques Delons, Finance 5f R ,„F I ?. TER GR ^T EWE p' 


But Belgian Finance Ministry against the Belgian currency, with France. 


Danish central bank cuts 
official discount rate 


Equally certain is that Herr 


gramme. .. . . 

However, when at the week- 


BY WALTER ELLIS IN AMSTERDAM 


Minister, won the day 


Dutch Treasurer General, said 


Le Monde, the national daily right that the net effect 

newspaper, on its front page Dutch trade of the EMS 

on Sunday, explained that changes ought to be zero. 
M Delore law France’s parti- 3eav ‘Pe the Netherlands’ com- 
clpation in the EMS not only RRUtlveneiS unaffected He 
important as a symbol of Euro- fMefi that Mr Herman Ruding 
pean cooperation but also as a lhe Finance Uuster had not 
discipline to force French seen any fundamental reason 



NETHERLANDS 


BY HILARY BARNES IN COPENHAGEN 

THE DANISH central bank 
yesterday reduced the official 
discount rate from 10 to 81 per 
cent following the realignment 
of EMS currencies. 

The bank said that the EMS 
realignment, a favourable 
trend in the trade balance f 

(which showed a small surplus 
in January for the first time in 



SJmrf Stoltenberg and Here end Here Stra^ bretaoff the 

'■ ~: '■ Manfred woerner of the CDU __j .■ _ _ 

...m .. , raiKs ana put on a decision on 

will remain m the finance and u:~ ...mi 

‘jefa. cv m mi.'rto n^.vely nrand, word emc^ed^tbaf Herr 

-tli-l %■ .h”/t ..d ■yinS.P-a-h re. Thc 

ITALY rm h ^ii e n iTOd i Ih 1 M CSU ir toft touS 

iHzL formation of tha CaMnet and 

r h«. havsIiiah Tt-.ii held a long telephone conversa- 

to be devalued. The Italian that Herr Ignaz Kiechle. a ,i nn u,. «Kt»r. 

curency almost invariably has Bavarian dairy farmer, will ¥“ ^ Enas ycster 

tn follow the French franc take over the Agriculture J - ... 

downwards, partly because the Ministry and end thp 13-vear * Z, 

French ecoccny unto* per- tehcre of the KDP'e Herr Josef ^veroment sold th^ 


senior member of the 


form similarly to the Italian and Erti. 


he had always. doubted Herr 


partly because Italy wants its The CSU said that “ the out- 67, would come to Bonn 

exports to remain competitive standing result" in the coalition "T never know 


in France. negotiations over both sub- 

An adjustment of the parity stance and personnel had 
of the lira in the EMS was in- allowed Herr Strauss to refuse 


negotiations 


DENMARK 


sub. With Strauss. But the whole 
had to-and-fro has been grottfMue." 
fuse None the less, the CSU said it 
ble” was highly satisfied with the 


evitable sooner or later because the chancellor’s “honourable” was highly satisfied with the 
the Italian inflation rate is. at offer of a ministry and the programme agreed so far and 
16.4 per cent last month, in- deputy chancellorship. the shareout of power. However, 


16 months) and the conclusion expected readjustment of the creasly out o£ line with those The statement did much to as 


of the 
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enterprises to improve their 9 had day’s changes will be mitigated of new two-year collective wage European currencies had taken of other Europ ean countries, | confirm what has been sus- Bavarian^ WlH pve j UP_ the 


competitiveness. 


, » ___ « lifl 1 somewhat by the 2 per cent agreements earlier this month place to avert a speculative run especially West Germany. I pCLLCU iu J7V1UI IWI auuic uuw, vv—vfc.vj w*v tfW»»wi v- gy mm* 

In a sense, the EMS can now accepted uiat pressing pouucai devaluation of the guilder had opened the way for the re- on the krone. However, the Italian autfaori- that Herr Strauss recognised he present Herr Richard Stuecklen 

t as the external constraint r ® asons 1113116 ™ e cnan ^ e essea ~ against the D-mark. The Nether- duction in the discount rate. The Danish krone was re- ties hope that the devaluation could not dislodge Herr Kohl’s is president and has been wear- 

-a referee of sorts—on the * jal - lands last year sold more than which was last changed in valued by 2i per cent against of the lira will not have too allies from the top ministries ing an increasingly haggard 

riitical pressures from the However, the upward re- 30 per cent of its exports by December, when It came down the ECU, but. according to serious an effect on the lira- but wanted to use the threat of look at the prospect of dealing 

sft calling on the Mitterrand valuation of the guilder, value to West Germany while from 11 per cent Mr Henning Christophersen, the dollar rate. insisting on a job as a means with a new phenomenon. Green 


pected in Bonn for some time, presidency of the Bundestag. At 
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act as the external constraint J*® 80 ® 8 mflde ™ e chan ^ e € * sen_ against the D-mark. The Nether- duction in the discount rate. 
—a referee of sorts—on the Ual - lands last year sold more than which was last changed in 


However, the Italian autfaori- that Herr Strauss recognised he present Herr Richard Stuecklen 


pressures from the However, 


calling on the Mitterrand valuation 


upward 


guilder, value to West Germany while from 11 per cent 


Government to alter economic bringing with it a rise in the meeting only 22 per cent of its The Government has been Finance Minister, this will leave 


course and relax what they cost of Dutch exports, has own import requirements from pressing for a redaction in the the trade weighted value of the French prevarication in the 
regard already as too tight an aroused concern in the Nether- the federal republic. Thus, discount rate for several weeks, krone virtually unchanged, latest EMS crisis, Italy should 


iliar rate. insisting on a job as a means with a new phenomenon. Green 

Though exasperated by the to secure the best deal for his deputies. 


economic policy. This policy is 
now likely to become even 
tighter. 


lands* banking and trading with Dutch goods instantly more following a sharp rise in bond with small depreciations against have emerged from the crisis 

circles. competitive, the Netherlands prices over the past few months, the dollar, the mark and the confident the system can con -1 

The adverse effects of yester- ought to gain. but the bank held out until the other Nordic currencies. timie. 


r ij 10 good reasons 


Concern over position 
of Irish punt grows 


■for one I 





BY OUR DUBLIN CORRBPONDENT 

THE Irish Central Bank is con¬ 
cerned that now the nettle of 
devaluation has been grasped, 
it may not bring the currency 
dawn even by the 4 to 5 per 
cent against sterling which is 
regarded as the optimum. 

The prospect of the punt 
creeping up from its position __ 
at the bottom of the EMS when 
markets opened yesterday— xj 


IRELAND 


The bureaucracy and paper 
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eroding the position against the work following Ireland’s deci- 
British currency—is likely to sion to opt for the EMS rather 
worry bankers and dismay those than remaining with sterling, is 
economists who have been argu- a constant irritant to Irish busi- 
ing for a cut of up to 10 per uessmen trading with the UK 
cent as the m inim um necessary and an additional cast at a time 


to restore competitiveness. 


of wafer-thin margins. 


Britain keeps open its 
options over joining 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
THE BRITISH Government’s in world oil prices underlined 
official position in relation to the danger of pegging sterling 
the fms remains that it would at any particular rate. 


consider joining if the circum¬ 
stances seemed appropriate. 


This fear proved amply justi¬ 
fied during the late auaumn, 


The door was left diplomatic- when sterling plunged against 
aBy ajar throughout 1880 and all currencies. This certainly 
1981 when the pound was quite strengthened the view In the 
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rather unsympathetic to any 
form of exchange rate policy. 

By the spring of J982, when 
the pound had fallen to around 
DM 4 and was still around $1.75. 
there was renewed discussion 
among MPs and in industry 
about whether the time was 
right for Britain to join. 

However, the difficulties of 
France were already putting the 
pus under strain, while the fall 
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EUROPEAN NEWS 


Mounting tension in 
Greeee feared 
after Athens murder 


BY VICTOR WALKER IN ATHENS 


AS HOPES of a quick, arrest 
faded, it became dear that the 
weekend murder of Athens pub¬ 
lisher Tzortzts (George) 
Athanassiadis could aggravate 
an already, tense political atmo¬ 
sphere in Greece.. 

Mr Athanassiadis, 71. was 
publisher of the Athens right- 
wing evening ’ newspaper 
Vradyni and the daily financial 
newspaper NaftemborUd. He was 
fatally shot in his office in the 
Vradyni building near Qmoaia 
Square in. central Athens on 
Saturday night by- a so-far un¬ 
identified man. 

A friend of Mr Athanassiadis 
who was with him at the time 
in the almost deserted building 
was shot in the stomach. He is 
said to have made a statement 
to police ye st erday. On the basis 
of his description, police have 
started a manhunt throughout 
the country, with a special watch 
at airports and border crossings. 

In a statement on Saturday 
night, Mr Evangel os Averoff, 
leader of the conservative oppo¬ 
sition New Democracy Party, 
said that while the motives of 
the killing had not yet been 
ascertained, “ the impression 
created by the way in which it 
was carried oat is that it is a 
question of a political murder.** 

Mr Averoff called for “the 
resignation of those organs of 
the governing (Socialist) Party 
which sow haired and cultivate 
terrorism,” and added: “ The 
Greek political scene, which 
was already tense, has become 
even more so. The responsi¬ 


bilities on the Government are 
immense.” 

Expressing regret at Mr 
AverofFs statement, Mr Dimitris 
Maroudas, the Government 
spokesman, accused the New 
Democracy leader of doubting 
the impartiality of the investi¬ 
gation. 

The Greek Communist Party 
(KKE) said: “Irresponsible 
statements such as those of Mr 
Averoff facilitate those who 
seek to cultivate a climate of 
uncertainty in Greece." 

Greece's two television chan¬ 
nels, both Government control¬ 
led, carried the statements of 
Mr Maroudas and the Com¬ 
munist Party but not that of 
Mr Averoff. 

Mr Averoflfs remark about 
political tension was seen as a 
reference to military and police 
exercises at the end of Febru¬ 
ary during which the Socialist 
and Communist parties staged 
a mock anti-military coud 
mobilisation. 

The Government has still not 
explained the events of the 
weekend to the satisfaction of 
New Democracy, and has turned 
down requests for a Parliament¬ 
ary debate. 

Mr Athanassiadis became one 
of the best-known figures in 
Greek publishing when Vradyni 
was briefly closed down during 
the dictatorship that followed 
the April 1967 military coup. 
He was president of the Associa¬ 
tion of Athens Newspaper Pub¬ 
lishers and of the Greek Olym¬ 
pic Games Committee. 


East German economics 
newspaper closed down 


BY iESUE GOUTT IN EAST BERLIN 


EAST GERMANY’S only 
economics newspaper has been 
closed down along with the 
main Communist student 
weekly. Some 35 publications, 
including a foreign affairs 
ma gazine and a foreign trade 
newspaper, will cease to appear 
or are to be merged with other 
publications. The official 
reason given for the move is 
the need to save paper. 

However, East German 
observers say . the closure of 
Die Wirtschaft (The Economy), 
a monthly newspaper, is the 


result of a decision by the 
ruling polltbnxo to exert tighter 
control over the flow of 
economic information. 

The Communist student 
weekly Forum has been 
eliminated because It 
frequently dealt with West 
German political themes such 
as the Greens ecology and 
peace party In a more balanced 
mann er than is customary in 
the East German Press. The 
same was true of the foreign 
policy periodical Deutsche 
Aussenpolitik which has also 
been closed. 


Key unions 
accept hours 
cuts in 
Netherlands 

By Waiter Qtb in Amsterdam 

WORKING PRACTICES in The 
Netherlands may be on the 
brink of an important structural 
change following agreements 
last week between company 
managers and workers in the 
vital printing, metal and heavy 
engineering sectors. 

Union leaders representing 
The Netherlands' 60.000 print 
workers save agreed to accept 
a'plan cutting their members’ 
working week from 40 hours to 
38 hours between January and 
July of next year and to 36 
hours in January 1938. 

The reduced number of hours 
will, it is claimed, enable the 
industry to protect some 2,500 
jobs now threatened and to 
create a further 2,500 by 1986. 
Creation of the new jobs would 
be facilitated by the wage 
freeze. 

The agreement came after 
25.000 workers in the metal and 
heavy engineering industries 
agreed to a cut in their basic 
week from 40 to 38 hours from 
January 1985. In addition, they 
have voted to accept a total 
wage freeze to the end of 1984. 
so that the incomes of all 
employees in the twin sectors 
will remain as they were on 
December 31 last year. Even 
their statutory right to inflation 
compensation of 2.06 per cent 
for the last six months of 1982 
has been foresworn. 

Finally, retirement age is to 
be lowered on a voluntary basis 
from 61 to 60 and an extra day 
off for every worker is to be 
written into agreements for this 
year and 1984. 

The agreement has been 
hailed as a breakthrough by Mr 
Jan De Koning, Minister for 
Social Affaire and Employment 
Mr De Koning has been work¬ 
ing assiduously to promote 
shorter working hours, wage 
moderation and early retire¬ 
ment. He sees the jobsharing 
which should result as an 
important means of reducing 
unemployment. 

Mr De Koning is now suggest¬ 
ing the possibility of framework 
legislation on the reorganisa¬ 
tion and reduction of working 
time. He told parliament last 
week that the Dntch inflation 
rate could fall this year to as 
low as 2 per cent and that as 
this would make it virtually 
impossible to fund future deals 
on reduced hours by trading 
them against price compensa¬ 
tion, “other wage components” 
would-have to be discussed. 


Commission investigations have shot up, reports Giles Merritt in Brussels 

EEC crackdown on industry state aid rivalry 


“GIVE OR take a few billion 
dollars either way,” comments a 
senior European Commission 
official, “ we calculate that EEC 
member governments are 
between them now spending an 
annual DU lDObn (£27Jbn) on 
state aid and subsidies to indus¬ 
try'’ 

Brussels’ overriding concern 
is, of course, that this rising 
volume of government funding 
Is not so much going toward the 
creation of new industrial struc¬ 
tures that will strengthen 
European economies, but 
instead is being spent on invest¬ 
ment subsidies in a divisive 
game of “beggar-my-neighbour” 
aimed at luring new manufac¬ 
turing projects. 

The normal cut and thrust of 
competition between EEC 
partners for scarce foreign 
investment has in the past two 
years been sharpened by reces¬ 
sion into a much more cut¬ 
throat rivalry. The bidding for 
multinational corporations’ 
“ internationally mobile ” plant 
investment is not only expen¬ 
sive andy controversial, it is 
also increasingly illegal under 
the terms of the Treaty of 
Rome. 

Figures prepared recently by 
the Brussels Commission show 
an alarming increase during 
1981 and 1982 of cases where 
state aid has become the sub¬ 
ject of special investigations by 
the EEC authorities, and of 
cases where member govern¬ 
ments have been told they must 
abandon Illegal subsidies. 

As the chart shows, in these 
two years, Brussels launched 


190 investigations in the 
former category, compared with 
a total of 195 for the entire 11 
previous years, while in 
negative decisions in which 
EEC governments were ordered 
to desist from awarding aid, 
1981-82 produced 27 such 
decisions as against only 21 for 
the period 1970-80. 

Britain, for a variety of- 
reasons, has lately been at the 
centre of the worsening row in 
Brussels over the use of aid, 
grants and other incentives to 
tempt new manufacturing in¬ 
vestment. In one case, the UK 
Is complaining that 1.900 vital 
jobs have been lured away from 
an esoecially depressed part of 
Scotland by unfair French 
subsidies. 

In another, the Belgian and 
Dutch Governments are object¬ 
ing that Britain has used the 
same technique to shift employ¬ 
ment totalling 1,800 jobs from 
their countries over to Scotland. 

A Commission decision on the 

former row. over whether or not 
the U.S. watchmaking giant 
Timex was unfairly induced to 
transfer its quartz watch pro¬ 
duction from Dundee to 
Besangon, is due shortly after 
Easter. In the meantime, Britain 
has been required to furnish 
details of some £12m in grants 
that it is alleged to have waived 
under the nose of Hyster, the 
U.S. forklift truck manufac¬ 
turer, to help persuade it to 
“ consolidate " its activities at 
Irvine, Scotland, at the expense 
of its other plants in Belgium 
and the Netherlands. 

The two parallel disputes 



involving the UK are important 
to the more general debate over 
competitive state aid inside the 
EEC because both touch on the 
crucial Issue of the Co mmuni ty's 
development policies and 
attempts by the Ten to give 
hardest-hit areas top priority. 

The bitterness over Timex’s 
major switch to France owes 
much to the fact that Dundee is 
a Special Development Area 
with special status within the 
EEC, while Besangon is not. The 
British Government also justi¬ 
fies its offer of attractive subsi¬ 


dies to Hyster on the grounds 
that Irvine, too, is a develop¬ 
ment zone. 

The threat to EEC regional 
development targets of such 
bidding-up is clear enough, and 
the present uneasy situation is 
aggravated by the fact that 
there is no harmonised aid 
system covering the EEC as a 
whole. Member states negotiate 
the ceilings on their grants with 
Brussels, and this ad hoc pro¬ 
cedure has in itself prompted 
disputes and abuses. 

For the Brussels Commission, 
which must follow Treaty of 
Rome rules that forbid all such 
distorting aids except in special 
circumstances, the problem is 
further complicated by the fact 
that state aid is notoriously 
opaque and hard to quantify. 

Devices such as interest rate 
subsidies, equity participations 

and Government injections of 
capital are only part of a 
panoply of aids that axe also 
awarded at local authority level. 
Commission officials now com¬ 
plain they have a severe staffing 
problem due to the strains of 
monitoring the EEC aid race. 

At the same time, Brussels is 
increasingly being caught in the 
cross-fire between discontented 
EEC member governments. The 
Commission is the target of a 
West German lawsuit in the 
European Court of Justice over 
its alleged failure to observe 
the competition rules and con¬ 
sult member states before allow¬ 
ing the massive Belgian 
subsidies involved in the 
country’s textile industry plan. 

The contradictions in the 


state aid dispute do not stop 
there. Much as the Commis¬ 
sion’s impartial role of 
referee is generally recog¬ 
nised, member governments 
have not been unanimously In 
favour of its efforts to crack 
down on subsidisation. 

Last year, France and Britain 
lost a legal challenge in the 
Luxembourg court to the Com¬ 
mission’s use of Article 90 of 
the Rome Treaty unilaterally 
to issue a directive requiring 
more information and “ greater 
transparency ” of EEC govern¬ 
ments' public sector fundings. 

Both Paris and London 
insisted that their objections 
were constitutional, designed to 
contest Brussels by-passing of 
the EEC Council of Ministers, 
but the suspicion remains that 
they resented the Commission’s 

Intrusive scrutiny. 

Encouraged by the European 
Court's finding, the Commission 
is within the next few months 
to unveil a set of demands 
under which it will enlarge its 
Article 90 powers by adding 
transportation, energy and 
finance to the sectors under 
supervision. 

By mid-year, it also plans that 
Mr Frans Andriessen, the Dutch 
Commissioner responsible for 
competition matters, should 
announce a new policy position 
on the troubled aid question. 
Details of the forthcoming 
Andriesson statement are being 
kept confidential, although his 
officials warn that some govern¬ 
ments “ may consider them 
restrictive." 


IG Metall hopes to avert impasse in talks 


BY STEWART FLEMING IN RtANKFURT 


THE top officials of West 
Germany’s largest trade union, 
the 2.6m strong I G Metall are 
meeting today in Frankfurt to 
decide on action in the face of 
a threatened breakdown in 
wage negotiations in the 
industry. 

Industry leaders are already 
expressing fears that the 
annual wage talks have reached 
the point where the union could 
resort to a nationwide strike. 
But union officials concede pri¬ 
vately that a major strike is 
something they want to avoid 
if possible, although they do 
not rule out the possibility that 
a miscalculation by either side 
could result in strike action. 

Last weekend, negotiations on 
behalf of the 680,00$ union. 


workers in the state of Bavaria 
were broken off. dashing hopes 
that an agreement in this 
region could form a pattern for 
a national settlement. 

The gap between the two 
sides remained wide, with the 
employers offering a 3 per cent 
wage increase over a 15-month 
period and the union sticking 
to a demand for a 4 per cent 
rise over 15 months to match 
the settlement the union has 
already reached with Volks¬ 
wagen, West Germany's largest 
automobile manufacturer. 

The metal industry wage 
round is crucial for the West 
German economy because it 
normally sets the pattern for 
wage increases throughout the 
economy, not only in industry 


but also in the financial services 
and public sectors. There are 
fears that if the metal workers 
were to resort to a national 
strike, this would reduce the 
chances of peaceful settlement 
elsewhere, particularly in the 
public sector, where tough 
negotiations are likely. 

With over 2m workers un¬ 
employed in West Germany, a 
conservative Government over¬ 
whelmingly confirmed in office 
and inflation sinking fast, I G 
Metall’s position is not strong. 
If it were to call a national 
strike, it would be roundly 
condemned for endangering 
the economic recovery widely 
predicted. 

The union itself is well aware 
that next year's wage round 


promises to be one of its 
hardest ever as it battles for a 
substantial cut in working 
hours. 

Yesterday, regional officials 
were meeting with local repre¬ 
sentatives, trying to judge the 
mood of the membership. 
Employers are already arguing 
that officials are out of touch 
with their members who do not 
want a major conflict. 

The employers* representa¬ 
tives have been adopting a 
tough line, conscious of the 
strength of their position in the 
current political and economic 
climate, and aware too of the 
continued pressure on 
corporate profits, a factor to 
which the Bundesbank drew 
special attention in its last 
monthly report. 


N-planning talks 
start today 

THE PORTUGUESE armed 
forces mounted an unprece¬ 
dented security operation in 
the resort area of Vilamoura in 
the Algarve for the meeting of 
the Nato nuclear planning 
group attended by Mr Caspar 
Weinberger. U.S. Defence Sec¬ 
retary, Michael Hwltine, 
Britain’s secretary for defence, 
the defence ministers of 11 
other Nato states and senior 
military leaders. 

The nuclear planning group, 
whose full sessions begin 
today, is expected +o discuss 
the interim report of the high- 
level group on prdposed reduc¬ 
tions of short-range nuclear 
warheads in Europe. 

Renter adds: Ur Weinberger 
will leave for Madrid on 
Wednesday for a three-day 
visit 
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Excellence is achieved only through 
consistency and mnovation. 

And daring. 


That dramatic moment when 36 
pairs of hands join together in the midst 
of an azure slcy is not merely a lark. 

It is achieved through constant practice, 
hard work and ingenious techniques. 
And people inspired by a common pur¬ 
pose to work as one. 

It is this common purpose and 
teamwork which provides the ability to 
perform consistently under pressure. 

To work with confidence through proven 
experience. Daring. Ir is part of a real- 
life philosophy, which, when practiced 
properly, yields handsome rewards. 


Common purpose and teamwork; 
bow they work for you. 

Bonkers Trust was asked to finance a 
first in world industry—a unique 
floating polyethylene plant. The plant, 
developed and sold by Union Carbide, 
was built in Japan, then floated 14,000 
miles to South America, where it 
became one of the largest producers of 
polyethylene on that continent. 

The necessary Eurodollar financing 
required the expertise of Bankers Trust's 
World Corporate hankers. Our Loan 
Syndication specialists. Our Corporate 
Financial Services professionals. 


And our Latin America and Foreign 
Exchange units. 

People from three continents were 
brought together to work as one, 
careftilly guided by one of Bankers Trust’s 
experienced relationship managers. 
Someone who had the daring and exper¬ 
tise to realize the potential of people 
working with a common purpose. People 
inspired by the pursuit of excellence. 

It is this kind of performance 
into which our philosophy translates. Per¬ 
formance which makes Bankers Trust 


stand out in our industry. And the kind 
of performance which helps make out 
clients fust in theirs. 
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An international banking network in 

over 35 countries. 
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Trade union shadow 
summit urges new 
economic strategies 


BY GILES MERRITT IN BRUSSELS 


TOP EUROPEAN trade union 
leaders yesterday held a 
" shadow ” summit in Brussels 
to urge fresh economic and 
employment measures on the 
EEC heads of government as 
they met here for two-day talks. 

The trade unionists issued an 
eight-point programme for EEC 
recovery, and warned that the 
success of the European council 
summit had to be judged 
against the EEC leaders' ability 
to take steps to meet these 
demands for concerted invest¬ 
ment programmes and new 
employment measures. 

The timing of the European 
trade union confederation sum¬ 
mit had been planned to match 
the opening of the March 21-22 
EEC summit, but by sheer 
coincidence the trade union 
leaders found that their meet¬ 
ing was taking place not only at 
the same time as the dramatic 
EMS realignment negotiations 


between EEC finance ministers 
but also In the same building. 

The ETUC chiefs therefore 
took the opportunity to issue a 
further statement warning that 
crisis talks on readjusting pari¬ 
ties between the EMS curren¬ 
cies reflected the lade of a 
coherent EEC economic policy. 
M. Mathias Himerschied, the 
ETUC's general secretary, com¬ 
mented chat the crisis in the 
EMS resulted from European l 
governments' preoccupation with 
the thermometer that measured 
temperature rather than with 
the reasons for the patients* 
fevers. 

The aim of the ETUC shadow 
s ummi t, it was emphasised, was 
also to draw attention to the 
detailed economic recovery pro¬ 
gramme that has been drawn 
up by the major European trade 
unions, but which despite rising 
EEC unemployment has failed 
to gain acceptance by most 
member states. 


Soviet Prime Minister 
visits Belgrade for talks 


BY ALEKSANDAR LJEBL IN BELGRADE 


MR NIKOLAY TIKHONOV, the 
Soviet Prime Minister, arrived 
in Belgrade yesterday. He and 
his Yugoslav counterpart, Mrs 
Milka Planinc, will have 
- exhaustive talks about Yugoslav- 
Soviet economic and other 
relations. These generally have 
been good but have been 
strained at times because of 
differences about international 
issues such as Afghanistan and 
Kampuchea. 

Mr Tikhonov, 77, is the most, 
senior Soviet visitor to Yugo¬ 
slavia since President Tito's 
death in 1980, although top 
state and party reoresentatives 
met briefly in Moscow last 
November and December. 
Before him, Mr Andrei Gromyko 
had paid an overdue visit a 
year ago. 

The Soviet Union is Yugo¬ 
slavia's most important trading 
partner with $7bn o£ business 
expected this year. The Soviet 
Union has a trade deficit which 
the Yugoslavs would like to 
see reduced by increased deli¬ 
veries of Soviet crude oil and 
raw materials. With oil exports 
declining elsewhere the 


Russians might be willing to 
supply more than the 4m 
tonnes at present something 
they have refused in the past 
Even before the change in 
the Soviet leadership a new 
approach to economic relations 
between the two countries has 
been detected by some 
observers. Instead of applying 
sanctions when it disapproved 
of Yugoslav policies, the Soviets 
have used a ‘'gentle touch," 
increasing trade and other 
forms of economic cooperation 
and thereby tying the Yugoslav 
economy ever closer to the 
Soviets Yugoslavia's problems 
in selling to Western countries 
has helped in this respect 
Mr Tikhonov, it is felt in 
Belgrade, may use his meetings 
with Mrs Planinc and other 
Yugoslav leaders to convey 
the Soviet leadership's dis¬ 
satisfaction with aspects of 
Yugoslav foreign policy. Mos¬ 
cow does not like Yugoslavia's 
role in the non-aligned move¬ 
ment particularly its opposition 
to the thesis of a “natural 
alliance" between the non- 
aligned and Socialist countries. 


Spanish delegation starts 
talks with Algeria 


BY TOM BURNS IN MADRID 

SPAIN’S declared interest in 
good neighbourhness with north 
west Africa and in reduced ten¬ 
sions in the area will be 
pursued by a high-level govern¬ 
ment delegation, headed by 
Deputy Prime Minister Alfonso 
Guerra, which starts a four-day 
trip to Algeria today. 

At the end of the month. 
Prime Minister Felipe Gonzalez 
is due to visit Morocco in the 
second stage of what Spanish 
diplomats call a new “global" 
approach to the Uahgreb. The 
recent easing of relations 


between Algiers and Rabat has 
been closely monitored by 
Madrid where the foreign min¬ 
istry places a high priority on 
stability in the region. 

Sr Guerra is travelling with 
the industry and the public 
works ministers as well as the 
secretary of state for commerce. 
In addition to Sr Guerra’s diplo¬ 
matic mission to evaluate con¬ 
tacts between King Hassan and 
Algerian President Benjedid 
Chadll, the 31-member Spanish 
team will be reviewing contracts 
on gas imports. 


Walesa gets 
no reaction 
from Polish 
authorities 

By Christopher Bobfnsld 
in Warsaw 

MR LECH WALESA’S new 
policy of speaking out and 
urging the authorities to come 
to terms with the Solidarity 
movement; has so far been met 
with a deafening official 
silence. 

In recent weeks Mr Walesa 
has spoken of the need for 
protests to force the authori¬ 
ties to talk with the banned 
union, win freedom for 
Imprisoned activists as well as 
those threatened with trials. 

His two-day trip to Warsaw 
at the weekend when he met 
with colleagues from the 
Solidarity movement came on 
the eve of a speech in parlia¬ 
ment today by Genera] Czeslaw 
Kiszczak, the Interior Minister, 
on the situation in the country. 

General Kiszczak's remarks 
are Important as he is the 
official most clearly identified 
with freeing Mr Walesa from 
Internment last November and 1 
his reputation as a moderate 
makes him vulnerable to hard¬ 
line criticism. 

During the weekend Mr I 
Walesa saw Cawflinai Jozef 
Glemp, the Polish Primate, 
spoke to the families of | 
detainees and went to the 
theatre where he spoke from 
the stage to actors thanking 
them for their stance last year. 

With the Papal visit fixed for 
June and the prospect of a re¬ 
peat of last year’s street protests 
on May 1, Labour Day, Mr 
Walesa is aiming at putting 
pressure on the authorities with¬ 
in the bounds of the law but 
without disavowing the union's 
underground leadership. 

While the authorities con¬ 
tinue to treat Mr Walesa as a 
private individual there are 
signs that they are still hoping 
that he mhlght be persuaded to 
take part In such institutions as 
the anaemic Pron movement 
for national conciliation. Mr 
Walesa for his part has not 
abandoned hope that the 
authorities will permit soli¬ 
darity to reform at the factory 
level within the confines of laws 
passed last October which 
formally harmed the union. 

Poles flee in 
light aircraft 

By David Brown in Stockholm 

TWELVE Poles arrived by light 
aircraft in Sweden early 
yesterday after a two-hour 
flight across the Baltic and 
asked for political asylum. 

The eight adults and four 
children were questioned by 
police In the southern coastal 
town of Kristianstad. The pilot 
said he had flown from north¬ 
ern Poland and had no idea 
upon landing whether he was 
In Denmark, Sweden, or West 
Germany. 

Last October, a crop-spraying 
aircraft with 20 Poles on board 
flew to southern Sweden, where 
all passengers save one woman 
requested and were granted 
political -asylum. The woman 
returned to Poland. 
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Israel to build more West Bank settlements 


BY DAYIO LENNON IN TB- AVIV 


ISRAEL has decided to build 
eight new Jewish settlements 
on the West Bank immediately 
and another 15 during the 
coining year. The move has 
! quickly been criticised by the 
I opposition as designed to 
discourage King Hussein at 
Jordan from entering peace 
negotiations 

One of the conditions being 
laid down by the Jordanian 
monarch for entering negoti¬ 
ations with Israel is a halt to 
Jewish settlement on the West 
Bank, which Israel captured 
from Jordan in 1967. 

But tbe government of Mr 
Menahem Begin regards the 
West Bank, which it calls Judea 
and Samaria, as a God-given 
part of the biblical land of 
Israel. It has no intention of 
giving up any of that territory 
to anyone, even in exchange 
for a peace treaty. 

The Cabinet decision, made 
on Sunday but revealed yester. 


day, defies recent calls by Mr 
Ronald Reagan, the U.S. Presi¬ 
dent, for a halt to settlements. 
He wanted this as a gesture 
which could create a suitable 
climate for King Hussein to 
enter into peace talks. 

Condemnation of the Israeli 
Government decision came from 
left-wing members of the oppo¬ 
sition Labour Party. They said 
it was deliberately timed to 
slam the door in the face of 
King Hussein at a time when 
he was actively considering 
joining the peace process. 

One of the new settlements, 
Maachaz Boacha, will be built 
on the hills above Nablus, one 
of the largest and most nation¬ 
alistic of the Palestinian towns 
on the West Bank. Tbe plan 
is to develop it into a town 
which will dwarf Nablus, just as 
Upper Nazareth was built in 
the 1950s to overshadow 
Nazareth, the largest Arab town 
in Israel. 


The eight new settlements 
announced yesterday are in addi¬ 
tion to the 20 civilian settle¬ 
ments already planned for con¬ 
struction during fiscal 19S3-84 
and seven paramilitary settle, 
meats on which work started in 
January. Thousands of new 
housing units are also being 
added to the 121 Jewish settle¬ 
ments built on the West Bank 
since 1967. 

The policy of the Begin Gov. 
eminent during the last six 
years has been to intensify 
Jewish settlement an the West 
Bank to a point where It would 
he impossible for any Israeli 
Government to cede some parts 
of the West Bank in exchange 
for a peace agreement with 
Jordan. 

Mr Elias Freij, the Mayor of 
Bethlehem on the West Bank, 
has repeatedly warned in 
recent months that if negotia¬ 
tions are not started soon then 
Israeli settlements will have 
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Mr Begin 

taken over so much West Bank 
land that there will be nothing 
left to discuss. 

Meanwhile, West Bank Pales¬ 
tinians continued for a third 
week to demonstrate and protest 
yesterday against the occupa¬ 
tion and vigilante actions by the 
Jewish settlers. 


Tripartite negotiations 
on withdrawal resume 


Gloom in Amman over 
demands for concessions 


BY OUR TEL AVIV CORRESPONDENT 


BY PATRICK COCKBURN IN AMMAN 


ISR AELI . Lebanese and U.S. 
officials resumed negotiations in 
Netanya, north of Tel Aviv, 
yesterday on an Israeli with¬ 
drawal from Lebanon amid con¬ 
tinuing differences, despite 
earlier signs that a break¬ 
through was near. 

Israel has dropped its demand 
that it maintain permanent 
military garrisons m southern 
Lebanon after the withdrawal, 
but at the same time is still in¬ 
sisting- on the right to stage 
joint patrols with the Lebanese 
army once a key role for the 
southern Lebanese militia of 
rebel Major Saad Haddad, Israel 
also opposes a continued UN 
role in the south. 

The meeting of the tripartite 
committee of officials was the 
first in 10 days. Israeli officials 
said they thought the sides were 
sti&l far apart on the question of 
future security arrangements. 


President Ronald Reagan’s 
special envoy, Mr Philip Habib, 
travelled to Beruit yesterday 
after two hours of talks with the 
Israeli Foreign and Defence 
Ministers On Sunday night. He 
Is expected to return to Israel 
later in the week with the 
Lebanese leaders' response to 
the Israeli criticisms of ideas 
worked out in Washington when 
the Israeli and Lebanese foreign 
ministers visited last week. 

Meanwhile, friction continues 
unabated between the Israeli 
occupation forces in Lebanon 
and the U.S. marines stationed 
is the Beruit area. There are 
reports almost daily of minor 
clashes between the troops. 

The army spokesman in Tel 
Aviv has been repeatedly deny¬ 
ing U.S. charges that the Israeli 
forces provoke incidents with 
the marines. The army spokes¬ 
man, brushes aside the UJS. 
complaints as "baseless." 


THERE IS little optimism in 
Amman after King Hussein's 
talks in London last weekend, 
that the- U.S. will be able to get 
Israel u> moke the concessions 
which Jordan has said it needs 
to start negotiations on Presi¬ 
dent Reagan's Middle East 
peace plan. 

Jordan wants some sign that 
Israel will withdraw from 
Lebanon, a freeze on Jewish 
settlements on the West Bank 
and active Palestinian partici¬ 
pation in the negotiations. 

Officials are concerned that 
Israel may annex the West 
Bank or take other drastic 
measures to show its rejection 
of the plan for Palestinian 
autonomy on the West Bank 
and Gaza as put forward by 
President Reagan last Septem¬ 
ber. 

There are signs, however, 
that tbe Palestinian Liberation 
Organisation is prepared to give 


Mr Yasslr Arafat, its chairman, 
greater leeway in talks with 
King Hussein, which are now 
expected to start next month. 

Mr Khalil Wazir better known 
as Abu Jihad, deputy leader of 
the PLO, said in an interview 
yesterday that Mr Arafat was 
not restricted by the recent 
Palestine National Council 
meeting, in Algiers in Febru¬ 
ary, which came out with 
apparently hardline resolutions. 

Neither the PLO nor the Jor¬ 
danians show much confidence 
that Israel is willing to 
moderate its policy on the West 
Bank, The U.S. failure to per¬ 
suade the Israelis to withdraw 
from Lebanon has strengthened 
their scepticism concenUna 
Washington’s resolve. 

The PLO does not want to'be 
blamed for the failure of the 
Reagan plan, and wishes to 
maintain its good relations with 
Jordan 


Malaysian cabinet shuffle likely 


BY WONG SULONG IN KUALA LUMPUR 


DR MAHATHIR MOHAMED. 
I the Malaysian Prime Minister, 
is expected to shuffle his cabinet 
next month because of the im- 
1 pending: resignations of-at least 
two ministers. __ 

p " Dr ‘ Mahathir' ’‘Says' that'" he 
feels the present 23-member 
cabinet is a legacy he Inherited 
when becoming Premier 20 
months ago. He says he now has 
the opportunity to form one 
that would reflect his e mph asis 


cm “ hard work, honesty and his 
* look East ’ programme.** 

Datufc Lee San Choon, tbe 
Transport Minister, and Datuk 
Mob anted Nasir, Minister in the 
prime -Minister’s Department 
are both expected to retire from 
active politics. A vacancy is also 
created by the death sentence 
Imposed recently on Datuk 
Mokhtar Hashim, the Culture, 
Youth and Sports Minister, for 
murdering a political rival. 


Datuk Lee, 48, is President of 
the Malaysian Chinese Associa¬ 
tion (MCA), the Chinese part¬ 
ner In the Government, and his 
departure is expected to have 
considerable? impact not only In 
the Governmwrt and MCA. but 
also in fhe' corporate sector, as 
the ItCA controIs several com¬ 
panies, including such promin¬ 
ent listed groups as Multi- 
Purpose Holdings, Dunlop 
Estates, Bandar Raya Develop¬ 
ments and Magnum Corporation. 


Assam brought to near standstill 


BY K. K. SHARMA IN NEW DELHI 


STUDENT agitators in Assam 
brought tbe north-east Indian 
state to a virtual standstill 
yesterday after a call for 24 
hours of “total non-co-opera¬ 
tion.” 

The call was made to coincide 
with the start of tbe first 
session of the Assam legisla¬ 
ture, elected last month after 
four weeks of violence and 
communal- strife which left 
more than 3,000 people dead. 
The students were challenging 
the legality of the legislature. 

The session began in Gauhati, 
capital of Assam, where intense 
patrolling by heavily-armed 
para-military forces and the 


army was ordered to try to 
prevent violence. There were, 
however, reports of explosions 
and violence despite tight 
security. 

The legislature was opened 
by Mr Prakaah Mehrotra, the 
Assam Governor, and this 
marked the determination of 
the Indian Government to face 
the challenge of the sautems, 
who are known to have a much 
greater hold on the people of 
the state than the Congress (I) 
Government that took office 
earlier this month. 

The session is expected to 
last a fortnight. 



Mrs Gandhi . . . government 
stands finn 


BHP axes 641 
miners 9 jobs 
in Australia 

By Mdnd Thwnpuon-Noel in 
Sydney 

RELATIONS. between Austra-, 
lia’s new Labor Government 

, _ and. the country's largest 
company, Broken Hill Pro¬ 
prietary (BHP), deteriorated 
further yesterday when the 
company announced the 
sacking of 641 miners at five 
collieries in New South Wales. 

Senator John Button, Minister 
for Industry and Commerce, 
said the sackings were a 
matter of “ deep regret" He 
has already expressed dis¬ 
satisfaction with BHFs atti¬ 
tude to its steel workers, 
whose ranks are thinning 
rapidly as BHP struggles 
with mounting steel losses. 

At the weekend, the industries 
Assistance Commission in 
Canberra issued a draft 
report on the Australian 
steel industry, which recom¬ 
mended higher protection 
against imports for BHP over 
a five-year period, but 
rejected the company’s call 
for immediate tax write-offs 

The Government is committed 
to propping op'the Australian 
steel Industry, but Its detailed 
response to the IACs draft 
report will not be known for 
some time. 


Mugabe 
thanks troop 
trainers from 
N. Korea 

By Tony Hawkins In Kw *m 

MR ROBERT MUGABE, 
Zimbabwe's Prime Minister, 
yesterday thanked the.North 
Korean military experts who 
had helped train tiwj 
country’s Filth Brigade, say. 
tag that their mblwini 
hod “ made them- one of the 
greatest friends. - of 
Zimbabwe." 

The North Koreaxt-featoc* 
unit has been the target ef 
criticism in the Western 
media because of alleged 
brutality against civilians In 
Matabeleland, where the 
brigade has been deployed 
against the Ndebcde dis¬ 
sidents. 

The Prime Minister called 
for discipline In the national 
army, saying: “ Any army 
that turns Itself into a 
peoples’ enemy no longer 
deserved (he tight to defend 
them.” 

The army, he said, m an 
also improve Us capability 
and equipment In order to 
I repulse continued acts of 
aggression from Sooth 
Africa. 

The Prime Minister, who 
was speaking during a military 
demonstration near the mid¬ 
lands rity of Kwefcve Bald the 
national army needed 
** sharpening ” 

The Premier, reported by 
the national news agency, 
Ziana, said. that oiihaogfc 
there were difficulties in 
Zimbabwe created, by the dis¬ 
sidents In Matahriclaod. 
South African 'aggression 
posed a more.serious threat 

Swazi straggle 
intensifies 

By]. D. F. fotm.iil&euneibuig 

THE POWER struggle in 
- Swaziland between*tradition¬ 
alists ” and “ moderjflsts” has 
intensified sharply with con¬ 
fused reports that Prince 
Mabandla DiamJtai, the Prime 
Minister, has been ousted. 

Mr Jetro Mamba, the 
Speaker of Parliament, was 
reported to have told Parlia¬ 
ment yesterday that the Swazi 
chiefs would be summoned to 
tbe Royal Kraal tomorrow. 

It was not clear whether 
the Prime Minister would 
keep his post, but the pres¬ 
sure os him was illustrated 
by news- that two leading 
traditionalists. Prince Mfana- 
slbtii DlanUnt, a former 
embfeet minister, and Chief 
UmunrakoK Maskeo, had 
been- released from prison, 
where they faced charges of 
sedition. 

The position of tbe Prime 
Minister, who Is generally 
regarded as a-modernist and 
who was appointed by the 
late King Sobhuza H In 1980. 
depends on his influence 
with Queen Regent Dzetiwe, 
the - * Great She Elephant." 
who succeeded the king on 
his death last August. 

Protest over 
arms to Taiwan 

PEKING—China said yester¬ 
day it has objected to tbe 
UJS. over plans to deliver a 
record SLfibn (£Ubu) worth 
of arms to Taiwan ever the 
next two years. 

The Foreign Ministry said 
tiie projected sales greatly 
exceeded the level of UB. 
arms deliveries to Taiwan 
since Peking and Washington 
established diplomatic rela¬ 
tions in 1979. —Renter 


Sleepy, stable Macao aims to double not quit 


BY ROBERT COTTRELL IN HONG KONG 


..._....J 


EVERYWHERE In Macao, the 
builders are at work—even in 
Government House itself, where 
, walls are being re-plastered and 
thick green carpets laid. Pick' 

tag their way through the dusty 
corridors, Macao's Portuguese 
administrators look with some 
satisfaction on the signs of new 
life stirring in the tiny terri¬ 
tory. 

Like Hong Kong, which is 45 
minutes away by hydrofoil 
across the Pearl River estuary, 
Macao is a foreign enclave on 
the coastline of Southern 
Chino. But while Britain 
gropes its way towards a politi¬ 
cal accommodation with China 
over Hong Kong's long-term 
future, Macao affects no such 
worries. 

The key difference is that 
most of Hong Kong Is held by 
Britain under a lease which 
expires in 1997, forcing a for¬ 
mal reconsideration of its 
status by that date. Portugal 
and China have an open-ended 
accommodation over Macao, and 
both sides seem happy to leave 
l the boat unrocked. 

Macao became a Far East 
trading post for Portugal in 
l the 16 th century, and enjoyed 
Its commercial heyday-when it 
1 was used as a halfway house to 
China by 19th century British 
opium traders before the 
colonisation of Hong Kong. 

“Macao has been sleeping for 
a long time,” says one senior 
administrator. It is no sleep¬ 
ing beauty however. The 
elegance of its many surviving 
old wooden buildings £ 
tarnished by dirt and decay. Nor, 








unlike China, Is it a slumbering 
giant. Macao's total land area, 
including the two islands of 
Taipa and Coloane, is just over 
18 sq km. 

To the problem of its size 
at least, Macao has an answer. 
It has a programme of land 
reclamation extending both the 
peninsular territory and its 
islands to double their present 
area. A protocol for a 110 
hectare reclamation in tbe pen¬ 
insula's outer harbour area has 
been signed with a Chinese 
Joint-venture partner, Sociedade 
de Construcces e Fomento Pre¬ 
dial Macao-ZhuhaL Negotiations 
are under way with another 
Chinese group for an adjacent 
and simultaneous reclamation 
of similar size In Che Areia 

Preta, which lies to the north 
of the outer harbour area. 

The Chinese group reclaim¬ 
ing the outer harbour is owned 
95 per cent by the local authori¬ 
ties of Zhuhal, which is a 
Chinese special economic zone 


lying just across the border. 
Tbe minority stake is held by 
two Macao businessmen. 

The arrangement reached 
between the Macao Government 
and Zhuhai is that Macao will 
pay for the technical studies of 
the reclamation, and will install 
Its infrastructure, such as com¬ 
munications and drainage, 
while Zhuhai wiU supply the 
labour, equipment and tendWH. 

Macao will retain part of the 
land for public facilities such 
as schools and hospitals, while 
leasehold interests In the rest 
will be sold to the private 
sector. The Government and 
the company will divide the 
revenues in proportion to their 
respective costs until those 
costs are recouped, after which 
aU future profits wiU be split 
on a 50-50 basis. 

The outer harbour reclam¬ 
ation will be aimed principally 
at office and commercial devel¬ 
opment, the Areia Preta more 
towards industry. Studies are 
expected to be completed in 
September or October, follow¬ 
ing which detailed contracts 
will be drawn up within the 
protocol. The reclamations will 
be divided into tranches to ease 
cashflow — earlier tranches to 
be on the market while later 
ones are still being completed. 

The Macao Government is 
looking towards a period of 25 
years between the start of 
reclamation work and the 
letting of tbe final parcel of 
land. If the project loses money, 
the partners will similarly 
apportion the losses according 
to costs incurred. 


Macao hopes the expanding 
land area wUl help its economy 
to diversify. At present, textiles 
dominate the manufacturing 
sector—an area in which com¬ 
petition between producers is 
intensifying while export 
markets are becoming increas¬ 
ingly protectionist. 

The Macao Government has 
in mind projects even more 
ambitious than the harbour 


reclamation. Feasibility studies 
. are in train for an airport which 
would probably be built 
between the islands of Taipa 
and. Coloane. Given total 
Government revenues of only 
Patacas 554m (£55m) in 1981, 
such a project would only be 
feasible with external finance, 
and viable only on regional 
terms rather than in relation 
to the Macao population of 
406,000. 


To the Shareholders of 

COPENHAGEN HANDELSRANK A/S 
IAKTIESELSKABET KJ0BENHAVNS HANDELSBANK) 

Against delivery of coupon No.. 13 payment will be 
made of a dividend of 15% (less 30% dividend tax) 
for the year 1982. We draw the attention to the folder 
the Bank has published on the special taxation rules 
pertaining to shareholders who are residents of U.K. 
and Ireland. The folder is obtainable from N. M. 
Rothschild & Sons Ltd.. P. O. Box 185, New Court St 
Swrthins Lane, London EC4P 40 U. 

Payment will take place at the Bank's Head Office at 
2 Holmens Kanal, DK-1091 Copenhagen, Denmark, 
orthrough N. M. Rothschild & Sons Ltd. 

Copenhagen. 21st March 1983 


COPENHAGEN HANDF.l,fiBANK A/S 
IAKTIESELSKABET KJQBENHAVNS HANDELSBANK) J/ 
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Our managers know 

relocation makes sense 
But can we count on them 

^coming with us?” 
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Any move away from London will cut your 

costs. 

Office rentand rates will fall from around £32 
per square foot in the West End, to about £6.50 in 
Peterborough. And you’ll make big savings on staff 
costs, too. 

Your managers understand that But would 
they be willing to move themselves? 

After all,they have nice homes.Their children 
are in good schools.They enjoy leisure and shopping 
in London. And they suspect that culture stops at 
Potters Bar. 

So would they want to leave all that? And for 
what? _ 

“Won’t it mean living 
on an *executive* estate?” 

Not in Peterborough, it won't 

The choice of homes is outstanding-in the 
city, in its old and new neighbourhoods, and in the 
many stone built villages and small country towns 
nearby. Homes of all ages and periods from ultra¬ 
modem to Tudor, in all sizes, but all at much more 
attractive prices than around London. 

Stamford. 20 minutes drive away, is. a 
Georgian gem. Oundle is almost as near. Both have 
hundreds of period houses. 

And you can have time to choose, because a 
house to rent while you look around is guaranteed. 
So is a house to rent or buy for all the staff you bring 
with you or recruit later. 

“Fewer shops, less choice, 
higher prices?” 

In Peterborough the opposite is true. 

First there’s Queensgate, judged Europe’s 
finest new shopping centre. It has a magnificent John 
Lewis, five other major stores, 80 smaller shops, a 
bus station and parking for 2,000 cars. 

It’s right in the heart of the city, surrounded by 
hundreds of other shops and stores, and 
Peterborough's lively charter market 

It adds up to one of England’s finest aty 
centres, set against the backdrop of Peterborough's 
magntf cent cathedral. 

“What about golf?” 

In Peterborough we have three golf courses, 
one designed by Peter Allis and Dave Thomas. 

The River Nene offers England’s best coarse 
fishing, as well as sailing and cruising. 

There are new sports centres, swimming 
pools .and hundreds of pitches for sport of every 
kind. 

We have England’s biggest ice rink. And 
opening soon is a 22 court tennis and badminton 


college, a 1,000 metre rowing course, and a city 
centre snooker hall. 

Horse-lovers can ride miles of bridleway and 
country routes.There’s hunting with the Fitzwilliam 
and the Quom, and Burghley Trials are held just up 
the road. 

The huge East of England Showground holds 
its annual round of national shows and rallies. 

Nene Park reaches into the city centre. Its 
2,000 acres of countryside offers cycling, walking, 
picnics and adventure play. On its 130 acres of lakes 
you can sail, wind-surf or row. And Nene Valley 
Steam Railway, scene of many TV programmes and 
home ofThomas the Tank Engine, runs rightthrough 
the Park. 

“Won’t people miss 
the West End?” 

We doubt it For two reasons. 

First because Peterborough is just 50 minutes 
by train from London-closer in time than Tunbridge 
WellsThere are over 30trains a day each way, from 
early morning to past midnight 

And second, because Peterborough has its 
own star attractions. 

The riverside Key Theatre hosts London 
companies indudingthe RSG National orchestras, 
jazz and chamber groups play in the city- 
and Peterborough Festival of Country Music is a big 
international event 

There are scores of restaurants and eating 
places serving excellent English and Continental 
dishes, in manor houses and hotels, in pubs and night¬ 
clubs, in city and country. 

“Won’t our children’s 
education suffer?” 

Cambridgeshire's schools compare with the 
best in Britain. Its pioneering village colleges 
and community schools are centres of learning and 
recreation for children and for parents. 

In the independentsector, there's an excellent 
local choice-in Peterborough, in Stamford, in 
Oundle-and Cambridge is only 30 miles away. 

Peterborough Technical College has over 
6,000 students on courses covering business 
management, computer and professional studies, 
academic, craft and technical subjects. 

There is- much more that we can tell you 
about Peterborough. It’s a superbly equipped 
regional centre with strong, stable character, and a 
population of 120,000. The facts are all in our 
information Pack. 

For your copy telephone John Bouldin on 
Peterborough (0733)68931.Or send the coupon to 
Peterborough Development Corporation, Tbuthilf 
Close, Peterborough PEI IUJ.(Telex: 32825). 


Please send me the full Information Pack. 
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You may have read somewhere that we humans only use . 
one tenth of our brains. 

Goodness knows why. But it must be catching. 

Because it seems we only use a quarter of our word processors’ 
brains, too. — 

According to research, people use our machines mainly for cut 
and paste jobs on long documents. 

Forpersonaiising standard letters, centring headings, numbering 
paragraphs, that sort of thing. 


Kingsley Amis. 

“Usually it produces the sort of literal that infuriates publishers. 

But once it added gratuitously to my reputation as an 
anagrammatical wit 

In an article on Graham Greene’s The Bower and the Glory! 
about the travails of a whisky priest my finders and my typewriter 
conspired to write The prist is a bad priset. 

All of which is behind me. I now have the Olivetti Spelling disk! 

I’m told it holds some 80,000 words with space for a further 
30,000 Of one’s own particular terminology. 

Itwill literally proof-read mymanuscripts,high-lightinganyword 
misspelt or letters transcribed, so I can then correct them." 

(If you have a word on the tip of your tongue you can also ask 
the machineto show you on the screen every word that begins with, 


say.TRA, arid the dictionary will roll before you like the credits of a film.) 

On the boil. 

One of the exhibits in the Museum of Modem Art, New York, 
is an Olivetti portable typewriter 

In the Boiler House Project at the Victoria and Albert Museum 
there’s one of our 1010 Word Processors. 

Not on show At work. 

Ifs the nucleus of their archives. The origins of a huge data base. 

The Boiler House Project will include a comprehensive history 
of 20th century design and feature many of its outstanding examples. 

Instead of toiling through reference books you’ll 
sit in front of one of our visual display units and call up all 
the information you need. 

The Olivetti 1010 will not only give you access to 
all relevant design experience (as well as tne marketing 
and accounting aspects of it) itwill print it for you, so you 
won’t have to take notes. 

All within minutes rather than months. 
Researchers accustomed to the Bloomsbury 
Reading Room will simply have to find somewhere else 
to spend the winter. 

Gathering no moss. 

When we heard that Stirling Moss uses one of 
our machines, we hoped that it would be our ET51010 
which, in addition to the other talents we’ve described, 
does five function maths. 

Knowing that Stirling is on the Board of several 
companies, we envisaged him working out percentages 
and doing rudimentary ledger work. 

But as it happens, he has one of our smaller word 
processors, the 351 with an external memory store. 

On its floppy disks, Stirling Moss keeps a sort of 
encyclopaedia of motor racing history. 

Soon he hopes to have on record every race, 
driven circuit and pit-stop correct to the first twelve places. 

His love of technology amounts almost to an 
addiction. So it's faintly surprising that he doesn’t use one 
other aspect of the 351: with just a small adaption he can 
use it as a telex machine. 

The cost. 

You can see little drawings of the Olivetti range 
with approximate leasing costs above. 

It starts with electronic typewriters which store a few lines of 
type and ends with the centralised filing system that can hold the entire 
works of Shakespeare. 

The good thing is that you can upgrade most of the smaller 
machines so you can choose one with a fairly modest starting price and 
enlarge it later 

The coupon below will bring our brochures winging to you. 


Please send me details of the; 

ET121 □ 0221 □ 0225 □ FT231 □ ET351 □ 

Name_Position 

Company_Address_ 

051010 □ ETS1020 O 

Td‘ 

li 
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Send to Cleric Belfer, British Olivetti Limited, 

86-88 Upper Richmond Road, Putney, j 

London SW15 2UR. Telephone: 01-785 6666. 
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But what are their hidden talents? 

We asked four of our customers to tell you how 
they bring out tfie best in Iheir Oiivettis. 

Processing ideas. 

According to Edward de Bono, it's the very name 
‘Word processor’which limits our vision. 

TfeuU get a lot more out of our machines if 
you called them thought processors’ and used them for 
solviqgprobJems_'_____ 

Say, for example, a corporation asked you to 
help reduce illegal parking in city centres. 

You type into your Olivetti ‘thought processor’ 
every random thought about the problem. Crazy and sane 
From traffic statistics to the sort of shops car owners visit 

tbu freeze this list on one half of the visual 
display screen, then refine it on the bottom half, 
a technique called windowing unique to Olivetti. 

(There’s no need to limit your imagination; you 
can scroll both halves ofthe screen to accommodate even 
the most prolific minds.) 

Next you can clear the top half ofthe screen and 
expand your short list possibly using our automatic 
paragraph numbering with six different sub-divisions 
(numbers, letters, roman numerals, etc.). 

Hopefully the wood will begin to show dearly 
through the trees and you may end up with a classical de 
Bono shaft of light 

For example, drivers can park anywhere they 
want so long as they leave their headlamps burning. 
Good idea? Ask your word processor. 



The 225 around £1625 a week. 



The 351 from £18 a week. 


ThelOlO around 
£30 a week. 



The1020 as described, around £145 a week. 


Dyslectic typing. 

‘‘From time to time my typing suffers from dyslexia!’ confesses 


BLeB 
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Bignone breaks the foreign policy rules 


BY JIMMY BURNS IN BUENOS AIRES 


AS Gen Alexander Haig, the 
former ILS. Secretary of State, 
found out to his cost during last 
year’s FaUklands crisis, the one 
problem with Argentine foreign 
policy is that you are never 
really sure who is running it. 
Two weeks ago Argentina’s 
parallel diplomacy—or multiple 
diplomacy as some local 
observers put at—reared its 
head again with a vengeance. 

In his main speech before the 
Non-Aligned summit in New 
Delhi, President Reynaldo 
Bignone condemned South 
African apartheid, praised 
Cuba’s President Fidel Castro, 
invoked the Palestinian cause, 
and implicitly stated Ins sup* 
port for the plight of revolu¬ 
tionary movements m Central 
America by claiming the crisis 
there was a product of “ social 
injustice." " My country does 
not accept a world view that 
reduces everything to a perma¬ 
nent ideological and military 
conflict between East and 
West,” he summarised. 

Back in Buenos Aires, a local 
magazine primed a cartoon 
showing a meeting between 
President Bignone. the Non- 
Aligned Movement’s president, 
Mrs Indira Gandhi, and ET. 
” Bignone, phone home," 
advised the warm little monster 
from outer space. 

A high-ranking naval officer 
commented: “If ve had our 
way, Bignone should be sacked 
immediately on his return.” 
Within the army and air force, 
other officers were also furious. 
The Public Information Service, 
the media watchdog represent¬ 


ing all three services, censored 
out a piece of Argentine TV 
film of Gen Bignone's meetings 
with President Castro and Mr 
Yassir Arafat, the Palestinian 
leader in New Delhi. 

At the highest level of the 
military junta, there was 
reportedly a firm conviction 
that Gen Bignone had broken a 
sacred military rule by making 
a speech on the advice of the 
civilian Foreign Ministry, tradi¬ 
tionally regarded as a mere 
Instrument of the military. 

Gen Bignone's speech was the 
most outspoken assertion of 
Argentine non-alignment made 
by any Argentine President 
since the Second World War 
when Gen Joan Peron adopted 
the “third position" doctrine. 
Gen Peron reasserted Argen¬ 
tina’s traditional neutralism and 
defined a radical independence 
from both the Soviet Union and 
the UJS. 

Much water has flowed under 
the bridge of Argentine foreign 
policy since Gen Feron's first 
Presidency, not least the 
changing nature of Argentine 
military governments. By assum¬ 
ing part of the rhetoric of Gen 
Peron. President Bignone has 
publicly contradicted the basic 
world view which sustained the 
military regime when it took 
power in 1976. 

On that day the “ third world 
war" between Western 
Christian values and Com¬ 
munism was produced aa a 
raison d’etre for the ensuing 
repression of the country’s Left- 
wing guerrilla movements and 
anyone judged to be remotely 


sympathetic to them. The 
“ crusade ” extended beyond 
Argentina’s frontiers to include 
backing for a Bolivian military 
coup in 1980 and the sending 
of advisers to El Salvador. 

The one joker in the pack 
of Argentine foreign policy over 
the past seven years has been 
the Soviet Union. Moscow has 
made sure ' that Argentine 
military officers and diplomats 
have turned a blind eye by itself 
remaining mate at the United 
Nations on Argentine human 
rights violations. It also has 
key economic Importance as the 
main purchaser of Argentine 
grain. 

The rest of the Argentine 
military's sacred values were 
turned upside down by the Falk- 
lands war, and Gen Bignone’s 
speech was in part a reflection 
of this. Argentina’s confronta¬ 
tion with a Western power and 
its adoption of the anti¬ 
colonialist flag to justify its 
claim to the islands forced the 
military regime into links 
which were hitherto taboo. Sr 
Nicanor Costa Mendes, then the 
Foreign Minister, hugged Presi¬ 
dent Castro in Havana, and Gen 
Galtieri, then President sent 

Col Muammer Gadaffi of Libya 
an Argentine stallion. But for 
all its scymbols, the U-turn In 
Argentina’s view of the world 
has remained ripe with contra¬ 
dictions. 

The ziietoric has not been 
matched, for instance, with any 
substantial progress in breaking 
Argentina’s dependence on the 
West Its foreign debt is still 
tied to U.S. and British banks. 


and Europe has re-established 
itself as a leading trading part¬ 
ner and investor. 

The peculiar vested interests 
of military officers have also 
continued to equal and often 
outflank the lines drawn by 
civilian diplomats in their 
restructuring of the country’s 
foreign policy. 

Recently Gen Edgardo Calvj, 
the army Chief of Staff publicly 
reiterated the strong ties of 
friendship that still exist 
between the Argentine and 
South African armed forces and 
resurrected the concept of the 
South Atlantic pad—the theore¬ 
tical agreement which binds the 
two countries in a common 
defence of the ocean. 

The Foreign Ministry's rap¬ 
prochement with Arab states 
has extended to the Palestine 
Liberation Organisation (PLO). 
But the Argentine army and air 
force have built strong ties with 
the Israelis. Tel Aviv reportedly 
has become one of the main 
sources for second hand Soviet 
military equipment and first 
band Dagger fighter aircraft. 

Recent reports from Central 
America suggest that Argentine 
military advisers are continuing 
to play to key role in the run¬ 
ning of the Honduras army and 
police and the training of 
Right-wing Nicaraguan exiles. 
This violates the new relation¬ 
ship struck up by Argentina’s 
foreign ministry with the Left- 
wing Nicaraguan Government 
during January’s meeting of the 
Non-Aligned Foreign Ministers 
in Managua. 

By choosing to go personally 


to the Non-aligned summit, Gen 
Bignone had hoped to under¬ 
line the priority status which 
the Falkland; issue still has in 
Argentine foreign policy. The 
aim—which was achieved—was 
to gather broad backing for an 
early resumption of negotiations 
with Britain on the future of 
the islands. 

Privately. Argentine diplo¬ 
mats had insisted for several 
weeks that a categorical state¬ 
ment of non-alignment was 
necessary for Argentina to 
counterbalance successfully the 
intense lobbying carried out by 
Britain among the English- 
speaking African states. Gen 
Bignone’s speech was thus 
opportunistic rather than ideo¬ 
logical. 

Such a view has dearly not 
been shared by members of 
the armed farces and events in 
New Delhi have thus been 
allowed to add to the uncer¬ 
tainty in the country’s already 
highly-charged political atmo¬ 
sphere. 

In Gen Bignone’s favour is 
the support of the two major 
political parties, the Peronists 
and the Radicals. They have 
warmly welcomed the New 
Delhi speech as a faithful 
reflection of their own “a.%ti- 
imperialist" sentiments, while 
urging the President to turn 
his views into something more 
tangible. 

Said a veteran of the Argen¬ 
tine Foreign Ministry: “There 
won’t be any cohesion in Argen¬ 
tine foreign policy until the 
military go and we have a 
democratic government" 




Competitive 

investment instruments.... 
One key to \kmaichi r s 
in international finance. 

These are times to test the mettle of banking and 
business institutions everywhere. And only those cor¬ 
porations with an exceptional ability to innovate new 
products and solutions are experiencing significant 
growth. 

Such a company is Yamaichi Securities. 

Amid stagnant economic conditions, Yamaichi is boldly 
devising new financial opportunities for its clients. 

Our “Jumbo" investment trust is a case in point. It offers 
high yields plus long-term stability to Japan-based 
investors in government bonds. Such was its success 
that “Jumbo" was named “Best New Financial Product 
for 1982“ by Nihon Keizai Shimbun, Japan's most 
influential economic newspaper. 

For a fresh perspective in international investment and 
finance, contact Japan's oldest securities house — 
Yamaichi Securities. 



^ YAMAICHI 

YAMAICHI SECURITIES CO..LTD. 4-J.Yaesu 2-chome.Chuoku 
Tokyo 104. Japan Telex: J22505 Tel: 0V27&-3I8I 


Argentina 

reduces 

interest 

arrears 

By Peter Mentagnon 

ARGENTINA IS rapidly bring- 
ing interest arrears on its 
public sector foreign debt up 
to date in order to pave the way 
for completion of a $1.5bn 
(£ibn) loan from commercial 
banks- ■ , 

Senior Argentine officials 
attending the Inter-American 
Development Bank annual 
meeting in Panama City, said 
that about 5200m-$250m in back 
interest from December has 
been paid over the past two 
weeks. The authorities have 
now authorised payment on 
almost 8250m in back interest 
from January. 

A prior condition of the loan 
is that Argentina be up to date 
with all interest payments at 
the time of disbursement. The 
country’s economic stabilisation 
programme with the Inter¬ 
national Monetary Fund also 
specifies that debt servicing be 
current by June 30. 

Commercial banks were 
yesterday due to present 
Argentina with a draft copy of 
the $l.5bn loan agreement. The 
draft is still subject to negotia¬ 
tion but officials hope the loan 
can be signed in the second 
half of ApriL 

Talks on the legal conditions 
of the Si.5bn loan have proved 
difficult 

Argentina also still has to 
reach agreement with bank 
creditors on the refinancing of 
some S1.4bn in short-term 
private sector debt. 


IDB chief urges 
concerted effort to 
aid Latin America 

BY PETER MONTAG NON IN PANAMA CITY 


THE president of the Inter- 
American Development Bank; 
Sr Antonio Ortiz Mena, 
called yesterday for a concerted 
international initiative to revive 
the flagging economies of Latin 
America. 

Over the past two years, the 
recession has meant a loss of 
combined gross national pro¬ 
ducts of the region of $l02hn 
<£68bn) compared wi th its 
previous long-term growth 
trend, he told the bank’s 
annual meeting. 

At the same time, the region’s' 
balance of payments deficit is 
still running at high levels, 
although it fell last year to 
$33bn from S37.4bn in 19SL 

Latin American countries, 
thus, have had to curtail 
sharply their imports from the 
industrialised world. U.S. ex¬ 
ports to Latin America fell by 
23 per cent last year, their 
largest annual decline since the 
war. 

Sr Ortiz Mena suggested that 
it was, therefore, in the common 
international interest for the 
region's growth to be revived 
through a restoration of net 
financial flows. 

“ An alternative approach, 
which would see us attacking 
our present problems by re? 
course to autarchic and protec¬ 


tionist policies, has ■ little 
appeal, 

“It could entail not only in¬ 
tolerable sacrifices of economic 
and social well-being, but also 
threaten the very survival of our 
present system of international 
co-operation and co-existence." 
he said. 

But there was also a need for 
a major re-adjustment of Latin 
American economies, which in 
a number of cases would involve 
restraining aggregate monetary 
demand while stimulating pro¬ 
ductive industry. The region’s 
governments should take care 
to ensure that the social costs 
of such policies were spread 
fairly. 

“It is urgent for each country 
to review critically the content 
and direction of its public 
investment programmes and of 
its policies to encourage private 
investment,” he continued. 

This will help identifying 
those priority undertakings with 
maximum impact on employ¬ 
ment; growth and help in over¬ 
coming balance - of payments 
deficits. 

As part of this radical revi¬ 
sion of long-term development 
policies. Latin American coun¬ 
tries should also place more 
emphasis on boosting trade 
within the region, particularly 
In Central America, he added. 


IMF ‘should be free to 
tap private markets’ 


BY WILLIAM HALL IN NEW YORK 


THE International Monetary 
Fund (IMF) may need an extra 
$9bn (£6bn) over the next 12 
month, and for this reason 
should be permitted to tap the 
private financial markets for the 
first time, according to a study 
prepared by the Group of 30. 

The IMF has never borrowed 
from the private markets but 
the study prepared by the group, 
as influential team of central 
bankers, bankers and academic 
economists, argues that the IMF 
should prepare to make an early 
entry into the commercial 
markets for relatively small 
sums to pave the way for the 
rapid mobilisation of larger 
amounts in case of sudden need. 

Although there is nothing In 
the IMF’s articles of agreement 
preventing it from borrowing 
in the private markets, IMF 
members have been reluctant to 
sanction such a move because 
they fear it would change the 
character of the fund. 

The Group of 30 study recom¬ 
mending that the IMF should 
be permitted to borrow has been 
prepared by a distinguished 
group of bankers. 

These include Dr Johannes 
WItteveen, the former managing 
director of the IMF. Mr C. W. 
McMahon, deputy governor of 
the Bank of England, Ur Alex¬ 
andre Lamfalussy, economic 
adviser of the Bank of Interna¬ 
tional Settlements, and Dr Otto 
F. mming er, the former presi¬ 
dent of West Germany’s Bundes¬ 
bank. 

The study examines the 
various wavs the IMF could 
borrow. These include taking 
short-term deposits from banks 
or arranging lines of cerdit with 


banks in key financial centres; 
issuing short-term obligations 
such as commercial paper; and 
tapping the international bond 
and syndicated credit markets. 

Initially, it might be advisable 
for the fund to concentrate on 
the international bank loan 
market where funds are obtain¬ 
able in larger amounts than on 
the Imerantional bond market 
and where the IMF’s special 
status is more readily under¬ 
stood by the professional bank¬ 
ing community. 

The study says that quota 
subscriptions by the IMF’s 146- 
member countries should 
remain the basic source of the 
IMF’S funds. The study 
estimates that the IMF’s quota 
resources available for lending 
amount to SDR 15bn f£9bn) 
and agreed un disbursed lines of 
credit amount to SDR Sbn. 
"•Against this, the IMF’s un¬ 
disbursed committments under 
standby and extended arrange¬ 
ments are estimated at about 
SDRlBba. 

It estimates that some 
SDR 7bn of this was due to be 
financed from the fund’s quota 
resources, redudn gthe amount 
still available from tills source 
for new lending to SDR Sbn, 
an dthat a further SDR 9bn was 
due to be financed from 
borrowed resources, reducing 
the total available to zero. 

It notes that undrawn tines 
of credit under the General 
Agreement to Borrow (GAB) 
totalled SDR 6bn. But it is 
dear that not all these lines of 
credit could be utilised at the 
same time and at present are 
restricted to use by participants 
in the agreement. 


Japan fears politics will 
dominate May 28 summit 


BY ALAN FRIEDMAN 

THE JAPANESE Government 
and some European officials are 
becoming concerned that the 
forthcoming Williamsburg, Vir¬ 
ginia. economic summit on 
May 28 might be dominated by 
a debate over East-West eco¬ 
nomic relations and a new 
Reagan Administration initia¬ 
tive to restrict the sale of oil 
and gas technology to the Soviet 
Union. 

According to Japanese 
Government officials, the 
Reagan Administration is pro¬ 
posing that the two-day summit 
devote 50 per cent of its work¬ 
ing time to East-West affairs 
The Japanese, in particular, are 
worried that the summit could 
degenerate into a political 
rather than a financial meeting. 

The U5. agenda calls for dis¬ 
cussion of two broad areas—the 
macroeconomic situation, and 
East-West affairs. Under the 
first beading, it is expected the 


summit mil deal with pedicles 
to aid a world economic 
recovery and a review of the 
state of the international mone¬ 
tary system. 

This would take In the state 
of multinational organisations 
such as the International Mone¬ 
tary Fund, the World Bank, 
Unctad and Gatt, as well as 
energy matters. 

The Japanese are only willing 
to spend “ a maximum of 20 per 
cent of the summit” on East- 
West affairs, but fear the UJS. 
Government will insist on spend¬ 
ing more time to persuade its 
allies to tighten the flow of oil 
and gas equipment to the East- 
bloc. 

They also expect a Reagan 
initiative on energy matters, 
which could include an exami¬ 
nation by the International 
Energy Agency (IRA) of ways 
to restrict technology flows to 
the Soviet Union. 


ftaris, Bahrain. Sydney. Seoul, New York. Los Angeles, London, Amsteitiam, Frankfurtf Main, Zurich, Montreal, Hong Kong. Singapore. Bangkok 


Ruckelshaus to head 
environmental agency 

BY REGINALD DALE, Ui EDITOR, IN WASHINGTON 

president Ronald Reagan rassed by the controversy, as 
yesterday appointed Mr the Agency baa become a 
vmiiam Rackelshaus to head symbol both of bis enviwn- 

S^tection^lSenJ? flf rnmen ^ 1 PoUcies and of his' 

^ ^ for ra . onths attitude to big business in 
the centre of raging political general. By appointing the 

Waahi " gton - respected Mr Ruckelahaus. be 
y* 3 * *b e hopes both to restore strong 
uST* A administrator, management tod improve the 
Burford * Agency’s Image, 
wno resigned under pressure 

two weeks ago. Mr Ruckelshaus. now a senior 

The Agency has been racked of Weyerhauser, 

with accusations of mismanage- * major lumber and paper 
dubious personnel company based in Tacoma, 

an .. being too Washington, was the Agency's 

S LJ! h t blg business - administrator from I960, to 
mr Reagan has been embar- 1973 , 








* 
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British firm to clean Iraqi airport 


PRITCHARD SERVICES 

GROUP* . London, lias been 
awarded an £8m, three-year 
cleaning and maintenance con¬ 
tract at the new Saddam Inter¬ 
nationa! Airport in Baghdad, 
Iraq. The contract involves 
continuous .cleaning and mainte- ~ 
nance of the entire airport com¬ 
plex on a 24 hours-a-day, seven 
aays-a-week basis. It covers 
offices, shops, 25 catering areas, 
.check-in desks, concession areas, 
banks, staff accommodation and 
rest rooms, and includes Internal 
and external .window cleaning 
and the provision of fuH-tima 
toilet attendants. 


DOW-HAC CONCRETE has been 
awarded a batch of contracts 
worth JElitra. * Conder Midlands 
has placed an order for a 
£500.000 multi-storey park of 000 
spaces at the Isaac Newton 
Centre Development at Gran¬ 
tham on. behalf of Morrison 
Developments. Dow-Mac has also 
been commissioned by Deacon 
Construction -.to build a multi¬ 
storey car park -worth £150,000 
with 126 spaces alongside a 
Wafttose supermarket at Seven- 
oaks for .Frazerwood Develop¬ 
ment. 

An office 'building is to be 
built in Cambridge under a 
£130.000 contract, placed by 
R- G. Carter (Ttae-tford) for 
Marshalls of Cambridge. It will 
form part of a complex designed 
to convert TriSlar aircraft into 
bulk carriers for the RAF. An 
industrial warehouse costing 
£300,000 at Tottenham has been 
ordered by Whittingham Con¬ 
struction. ior Courtney Pope. 

.. * 

£7m work 
for Rosser 
and Russell 

Building services engineers, the 
ROSSER AND RUSSELL GROUP 
has won nearly £7m worth of 
business. Contracts include 
Clacton Hospital phase-one 
fvalued at £590.000). Lewisham 
Hospital phase-one B (£420,000), 
Hammersmith . . Hospital 
(£200,000), Luton and Dunstable 
(£164,000) and -Lady. Chichester 
Hospital, Hove (£97,000). plus 
University College Hospital 
Pharmacy (£37,000). Work for 
Commercial Union at 1, Moor- 
gate, EC2, is worth £1.7m. Other 
work includes a £214,000 con¬ 
tract for the Old Vic; a £195.000 
contract at the Marlow Theatre, 
Canterbury; and an £89,000 con¬ 
tract at St Paul's Girls' School 
theatre. 

•* 

W. E. CHIVERS AND SONS has 
been awarded two contracts for 
*ork on leisure centres at 
Camberley and Bath. The con¬ 
tract at Camberley is worth 


£l.5m and involves the construc¬ 
tion of swimming pools, sports 
hall, squash courts, training 
areas, changing rooms, bar. 
plant rooms, services and 
administrative accommodation at 
the Camberley Leisure Centre. 
The client Is Surrey Heath 
Borough Council Olivers has 
also won a contract worth almost 
£500,000 to construct a swim¬ 
ming pool at the Bath Sports 
and Leisure Centre for Bath City 
Council 

* 

COURTAULOS ENGINEERING 
has been awarded overall pro¬ 
ject responsibility for Cadbury's 
creme units plant which is 
currently under construction at 
its Bourn viile factory in 
Birmingham. The contract, 
valued at £5-2m. is due for com¬ 
pletion this year. 

* 

PRIAM (EUROPE). Reading, 
has signed a S6m f£4m) con¬ 
tract with Philips Data Systems. 
Eiserfeld, West Germany. 
Under the two-year contract, 
Priam will supply its 3450 (35 
Megabyte), and 7050 (70 Mega¬ 
byte) high performance eight- 
inch Winchester disc drives for 
use mainly in Philips storage 
subsystems within the P4000 
business computers. 

* 

Export orders worth over £3.5m 
have been won by the Staines- 
based computer peripherals 
maker, NEWBURY DATA 
RECORDING. following the 
decision to double the size of 
its German subsidiary. The 
orders, from Computer Technlk 
Mueller of Konstanz, Cologne 
systems bouse Logis, and a 
third German computer com¬ 
pany, were for a total of 1,250 
cartridge module drives. 


The Dairy Marketing Board in 
Zimbabwe has bought 36 6x4 
DAF trucks worth 10m guilders 
(£2_21m) which will be used to 
transport milk. The board is 
the government agency respon¬ 
sible for the distribution of the 
milk throughout Zimbabwe and 
operates over 100 DAFs. The 
purchase of the trucks forms 
part of a larger Zimbabwean 
dairy produce project under 
which milk will be stored in 
cooling tanks for collection at 
the farms. The Norwegian 
Government is making avail¬ 
able 400 cooling tanks, each 
with a capacity of about 4,000 
litres, under its development 
co-operation programme. The 
Dutch Ministry of Development 
Co-operation is to pay half the 
purchase price of the DAF milk 
trucks. The milk tanks will 
be supplied by Mueller Europe, 
of tdchtenvoorde, the main 
contractor for this order. The 
tanks have a capacity of 11,000 
litres. In Zimbabwe the milk 
tankers will draw; trailers carry-i 
Ing milk tanks; also with a 


capacity of 11,000 litres. These 
trailers and their tanks will feg 
built locally. 

SERCK CONTROLS, a member 
of Uie BTR Group, has been 
awarded a £L75m contract for 
the Central Luconia SCADA 
(Supervisory Control and Data 
Acquisition) system by Sarawak 
Shell Berbad. The Central 
Luconia gas Held is in the 
South China Sea off the 
Sarawak coast and has been 
developed by Shell as part of a 
production sharing agreement 
with Petronas. the Malaysian 
national oil company. There 
are initially two offshore com¬ 
plexes, the gas from which will 
be piped onshore to feed a gas 
liquefaction plant at Bintulu. 
Engineers and computer 
specialists from both Petronas 
and Sarawak Shell Berhad are 
participating in the develop¬ 
ment of the system. The SCADA 
system will provide remote 
control of key operational para¬ 
meters, monitoring of plant 
status, remote plant shutdown, 
acquisition and storage of 
online data, and recording or 
routine reports for production, 
reservoir and maintenance 
engineers. 

* 

A £1.7m contract for a computer 
system to record administrative 
details of patients in seven 
District Health Authority areas 
in the North West Thames 
Region has been awarded to 
I CL. In addition to replacing 
the existing machine at Cbaring 
Cross Hospital in Hammersmith 
and Fulham Health District, the 
Regional Health Authority has 
advanced its plans to Jnstal 
computers to run patient 
administration systems in 
North Bedfordshire, North 
West Hertfordshire, South West 
Hertfordshire. Barnet, Brent 
and Victoria Health Authorities 
★ 

The CAPITAL CHAPMAN 
GROUP has a £1.5m design and 
build contract with Waverley 
District Council for 52 elderly 
persons* flats on land at Lion 
Mead, Haslemere, Surrey. 

+ 

Burtons Gold Medal Biscuits 
has placed orders with the 
biscuit division of SIMON- 
VI CARS (a Simon Food 
Engineering company), Newton- 
le-Willows, for two complete 
biscuit plants worth together 
over fliini. The plants are to 
be Installed in the Llantarnam, 
South Wales, factory. One is 
for the production of the 
famous Wagon Wheels biscuit, 
at 1,000 sandwiches a minute, 
and the other is a major plant 
for traditional biscuits. Both 
plants are scheduled for com¬ 
pletion this year. 

★ 

ICL has signed a H.4m contract 
.with Evans Products Company 
of Portland, Oregon, to supply 


System 25 retail application 
systems, which will run ICL's 
Hindi 25 home improvement 
and building materials package. 
Evans Products will mainly 
use the equipment for in-store 
controlling and processing In 
selected locations throughout 
its 34&-store chain. 

* 

A Elm contract for supply of 
commercial refrigerated display 
cases to Saudi Arabia over the 
next five years has been signed 
in Glasgow. Mr William Nicol. 
great-grandson of the founder 
of tbe family firm of CRAIG- 

NICOL, signed the contract 
with Sheik Saeed O Sager, 
managing director of Sager 
International Company of Saudi 
Arabia. The equipment will be 
used in food stores, super¬ 
markets. restaurants and works 
canteens. 

* 

A contract valued at £800,000 
has been awarded to HONEY¬ 
WELL CONTROL SYSTEMS by 
Bechtel (GB). for a TDC 2000 
process management system for 
use on Mobil's Beryl “B" off¬ 
shore platform. The supply of 
a 4500 computer is included in 
the contract. 

* 

J.M. Jones 
wins £7m 
order 

J. M. JONES AND SONS has won 
a batch of contracts worth over 
£7m. The largest contract, worth 
£1.4m. is for a five-storey library 
extension at the University of 
Reading. Other work includes a 
£lm contract for Barjac Develop¬ 
ments to build offices with car 
parking beneath In West Dray¬ 
ton, two contracts awarded by 
Mark ham Developments, one for 
£722,000 to build an Industrial 
warehouse development, and the 
other, for £694.700. to build a 
bus depot for Alder Valley Bus 
Company; and an extension to a 
telephone exchange and asso¬ 
ciated external works for British 
Telecom and the Property 
Services Agency under a 
£797.959 contract- 

WAKINGS CONTRACTORS has 
been awarded a £2An contract 
to build the Southern Water 
Authority headquarters at Otter- 
bourne, near Southampton. The 
building at Waterworks Road 
will be a two and three-storey 
construction occupying 40,000 
sq ft. Work has started for com¬ 
pletion at the end of April 1984. 
The building will have a rein¬ 
forced concrete frame structure 
with the external walls clad in 
aluminium curtain walling and 
brickwork. Work will include a 
road extension, car parks, ser¬ 
vices yeard. pavings, footpaths. 
landscaping • and planting. 



•Love Siory>, icidpii.-re by Hons Jo-g limbach, Hombtechlilof’, 5wtee*lond 


The polyester fibre has conquered the 
world - and no wonder. For the con¬ 
sumer polyester brought many new 
and significant advantages: easy care 
blouses and shirts, outerwear that 
keeps its shape, and permanent crease 
finishes. 

But it’s important io realize one 
thing - polyester isn’t just polyester. It 
comes in too many qualities for that. 
Hence the many different fabrics: 
wovens of pure polyester fibre and 
blends with synthetics or natural fibres. 

There’s a lot of good old Swiss 
philosophy in "Swiss Polyester Grilene's 


good enough is never good enough. 

It is always possible to make things finer, 
more specialized and more sophisti¬ 
cated. Converters who know what they 
want appreciate that sort of quality. 

And the consumer notices the difference 
too - in sheer wearing comfort, for 
example. 

The processes developed by 
EMS for the manufacture of polyester- 
and polyamide synthetic fibres have 
a first-class reputation worldwide. On 5 
continents EMS has planned and built 
production plants which are now manu¬ 
facturing successfully under licence. 


You con have complete confi¬ 
dence in EMS. EMS stands for quality 
and reliability, for know-how and 
customer service. 


±MS 

EMS-CHEMIE AG, CH-7013 Domat/Ems, 
Switzerland, Tel. 0813601II, Telex 74380 


Electricity for industry 



director needs to know. 


Every Production Director wants to 
reduce costs and improve productivity. 

And do it without dropping quality standards. 

Thafe where electricity can help, by 
providing tighter production control, greater 
production flexibility and a wider choice of 
techniques. The result is closer matching of 
production to needs, at lower cost 

Electricity. Controlling production costs. 

In day-to-day operation electricity can 
mean less wastage, less maintenance, less 
downtime. In short, better use of your 
workforce and plant 

Take for example, a heat treatment 
furnace.installed ten years ago by a company 
making boilers. Today the furnace is still 
performing as new yet maintenance costs 
have averaged only £50 per year. Operated at 
night without the need for supervision, the 
fiimace uses low-cost, night-rate electricity. 


Relative energy consumption of typical 
120kg crucible furnace. 


40kWh/h 


30 kWh/h 


20kWh/h 


lOkWh/h 




Top &t'TWs Excel Heat LTM furnace provides a low-cost service for Allen \fenis Boilers Ud. 
Brttomfeft: Trdme Celling Products Udadiieved a six-fold increase in productivity with their infrared 
tuwel oven supplied by Health and Safety Ei^ineenngUd. 

Right; B^newlnductothermfiimaces helpedBritish Engines Ud to double exports, increase product 
tar^esand contain costs. 


The high efficient of electric resistance furnaces minimises heat 
losses aid can significantly reduce energy costs. 

Because of the close control there has 
also been a reduction in finishing costs. In fact, 
production cost savings paid for the furnace in 
its first year of operation. 

Electricity. 

Production flexibility. 

Because there’s 
a wide choice of elec¬ 
trical routes for many 
processes, you have 
more flexibility to 
plan and adapt your 
plant to meet changing 
needs. 

Electrical systems 
will often give you 
faster start-up and 
shorter process times, 
enabling you to cope 



with changes in day- 
to-day production requirements. 

Electricity is helping companies 
to meet a wider range of specifications 
with shorter delivery times and at 
lower cost 

Electricity. 

Improving working conditions. 

In marked contrast to fuel-fired 
processes, electricity pro¬ 
vides cooler, cleaner and 
quieter working conditions 
Just compare ttie heat 
losses from electric \ 
and fuel-fired crucible * 
furnaces 

When you add better 
working conditions to the ease 
with which electrical equipment can 
be operated it is not surprising that staff 
become more productive 

Electricity. Energy for today and the future. 

You Ve enough problems without the 
added uncertainty of future energy supplies 
Electricity is energy you can rely on. And it 
could help you to achieve the higher 
productivity essential to compete and prosper 
now-and in the future 

Every Electricity Board has Industrial 
Sales Engineers. TheyYe ready to help you 
make a detailed assessment of the most cost- 
effective ways you can use electricity. 

For further information please mail the 
coupon for our brochure on the many ways 
electricity is helping industry. 
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, We have the power to help you. 
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WORLD TRADE NEWS 


Iraq boom 
ends for 


Walter Ellis reports on the background to a submarine order from Taiwan 


Jordanians 


Dutch get into deep water with both Chinas 


By Patrick Cockbum in Amman ] 


JORDAN'S previously boom¬ 
ing export and transit trade 
with Iraq Is being badly hit 
by Baghdad's cut in imports. 
Local manufacturing com¬ 
panies, which invested In new 
plant, and trucking com¬ 
panies are now In difficulty 
because of the decline in 
business. 

After Iraq lost the use of 
Its own port of Basra at the 
start of Ihe Iran-Iraq war It 
began to Increase rapidly its 
use of Aqaba on the Red Sea. 
Imports through Aqaba grew 
from 3m tonnes In 1980 to 
almost 8m tonnes last year. 
And some 38 per cent of Jor¬ 
dan's domestic exports were 
going to Iraq. 

The long highway which 
linked Aqaba to Baghdad has 
begun to fall apart under the 
impact of tracks which in the 
past were often over-loaded 
by np to 50 to 100 per cent 
In theory the Iraqis are to 
pay for a major new high¬ 
way, bnt work on this has only 
Just started. 

Many Jordanian businesses 
entered trucking on the back 
of ihe transit trade to Bagh¬ 
dad. “Yon suddenly had an 
influx of Mercedes tracks 
driven by Filipinos,” says one 
diplomat. The state-owned 
Jordan-Iraqi Land Transport 
Company, set np in 1980 and 
the owner of 750 trucks, last 
week announced a profit of 
940m. 


THE PEOPLE’S Republic of 
China, since opening for 
business under the post-Mao 
leadership of Den Xiao Ping, 
in the opinion of many anxious 
businessmen has still to put its 
money where its mouth is in 
terms of trade. 

Its diminutive alter ego, the 
Republic of China — better 
known as Taiwan—has no such 
qualms and is currently in the. 
front rank of smaller trading 
nations. Mainland China, how¬ 
ever, reserves a special place 
In its demonology for Taiwan, 
and this detestation has for the 
past two years come to touch 
on the Netherlands, which 
trades with Taiwan with a 
determined and, some would 
say, reckless abandon. 

In 1981, Taiwan ordered two 
submarines for its navy from 
Wilton Fijenoord, part of the 
RSV shipbuilding group. The 
order was controversial and 
immediately drew fire from 
Peking. The Netherlands was 
told that relations between the 
two countries were to be 
ireduced to charge d'affaires 
jlevel and. on the trade front, 
Royal Dutch Shell was told to 
stop work on its search for oil 
in China's Shanxi province. 
.Chinese ships began a boycott 
.of Dutch ports- 

It would be too much to say 
that the Dutch Government was 
unmoved. It was not prepared, 
however, to force RSV to cancel 
the project — which was worth 
$500m — and the Dutch and 


Chinese ambassadors and most 
of their respective staffs duly 
returned home. The Hague 
protested that a commercial 
deal, even involving military 
weapons, did not imply its 
recognition of Taipei, but 
Peking felt otherwise. 

For the Netherlands the 
affair presented a dilemma. On 
the one hand, as an active 
trading nation faced with inter¬ 
national recession, it could not 
afford to turn away business 
with a dynamic partner like 
Taiwan. On the other, it did 
not want to blight its long-term 
trading interests by alienating 
the world's most populous, and 
potentially richest, nation. 

To some extent, events have 
since conspired against this 
dual purpose. Trade between 
the Dutch and the Taiwanese is 
flourishing, and there have 
been strong hints from Taiwan 
recently of an additional 
sweetner of FI 50m (£12.5m) in 
orders for Dutch industry this 
year if only Wilton Fijenoord 
will come up with the sub¬ 
marines, ss contracted, in spite 
of the financial difficulties at 
RSV. 



Mr Baud Lubbers; a purely 
commercial matter 


Commenting on recent re¬ 
marks by Mr Ruud Lubbers, 
the Dutch Premier, to the effect 
that the submarine deal is a 
purely commercial matter and 
that Taiwan, if it wants the 
vessels delivered, must come up 
with the money itself. Free 
China Weekly observes: 

“The Prime Minister is now 


saying that the submarines 
deal is nothing to do with the 
Government, which is not quite 
true ... should the Dutch want 
to get out of (the deal), they 
should do so honourably and 
openly and not by evasion.” 

Wilton Fijenoord, it should 
be said, is only too anxious to 
produce the goods but is 
severely hampered by the fact 
its parent company has spent 
the FI 260m advanced by 
Taiwan in 1981 on a failed coal¬ 
mining project in the U.S. 

Mr Lubbers has rejected ail 
appeals for state assistance— 
that would be too overtly 
political as well as expensive - 


but is at the same time unwill¬ 
ing to see a possible 3.500 men 
at the yard lose their jobs. He 
is hoping for a purely commer¬ 
cial rescue, even if that meant 
participation in Wilton 
Fijenoord by Taiwan, he would 
almost certainly not obstruct. 

The ambiguity—hotly denied 
in the Hague—of the Nether- 
land's links with Taiwan is cur¬ 
rently best displayed by a new- 
air service due to start next 
month between Amsterdam- 
Schiphol and Taipei. The 
Dutch end of the roure is 
registered in the name of 
Martinair, an independent air¬ 
line, but is to be run. 
ioaugu rally at least, by KLM. 
the state carrier. Taiwan has 
always claimed that KLM is a 
contracting party to the deal 
(it owns 49 per cent of Martin- 
air). KLM replies that Us in¬ 
volvement is “ a purely techni¬ 
cal, administrative affair." while 
the Government avers that its 
“one China” policy is not 
altered by a commercial deal 
between two companies, China 
Airlines and Martinair. 

Once again. Taipei sees things 
differently. The new route will 
be the first direct, scheduled air 
link between Europe and Tai¬ 
wan and is being pushed by the 
island Chinese as another step 
forward in their relations with 
the West. An official trade 
delegation armed with cheque 
books, arrived in Amsterdam 
last week. 

In the less controversial field 
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He said he’d be home by eight Ifs nearly nine Admittedly 
he had to drive over two hundred miles. 

Still business is business. But he should have been home by 
now. He’s such a careful driver. Never takes chances. Are we 
beginning to sound a bit like you? are? 

Then why not take a litde advice Next time your 
husband has to make a business trip, why not suggest 
the train? Ifs fast. Ifs comfortable And whafs more, 
you can both relax. This is the age of the train ^ JHBS 
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of day-to-day trade, meanwhile, 
things are progressing steadily. 
The first 10 months of 1982 saw 
Taiwan sell FI 579m worth of 
goods to Holland while buying 
FI 270m. worth in 'return. This 
compares with sales to the Dutch 
in the whole of 1981 worth 
FI 805m and purchases of 
FI 223ra. The imbalance is 
hefty, and new shipping orders 
and other contracts with Dutch 
industry would be extremely 
welcome in the Netherlands. 
Imports from Taiwan up to the 
end of October last year 
were made up of electronics 
(FI 70m). shoes (FI 50m). 
Textiles (FI 50m), toys and 
sporting goods (FI 30m). tele¬ 
visions. radios and hi-fi equip¬ 
ment (FI 40m) and others 
(FI 239m). 


Pilkington agrees 
float glass venture 
with Chinese 


BY NARK BAKER IN PEKING 


What is worrying the Dutch 
(and angering Peking) is the 
suspicion that Taiwan may be 
using the Netherlands as a test¬ 
ing ground in its drive for 
diplomatic recognition. If the 
Dutch cave in, the theory goes, 
others might swiftly follow. The 
Dutch Foreign Ministry Is 
resolute in its protestation of 
“ one China." Not all Dutch 
businessmen appear to share 
this view. Not only is there 
a Taiwanese trade delegation in 
the Hague, since January there 
has also been a Dutch trade 
commission in Taipei. For the 
Taiwanese the hope—however 
forlorn—must be that the flag 
will follow trade. 


PILKINGTON Brothers yester¬ 
day signed a joint venture 
agreement with the Chinese 
Government to employ its float 
glass technology in a new 
Sl20m plant in Shanghai. 

A licencing agreement Is 
expected to be ratified in several 
weeks. 

Mr Solomon Kay, a company 
director, said that 40 per cent 
of the cost of the project would 
be represented by imported 
equipment, “a good slice" of 
which would come from Britain. 

Financing arrangements for 
the project, which have not 
been disclosed, are being 
handled by United Develop¬ 
ment Incorporated, the Hong 
Kong-based company of inter¬ 
national industrial entre¬ 
preneur, Mr Shaul Eisenbcrg. 


Pilkington and UDI will each 
have a 12.5 per cent share in 
the venture as Shanghai 
Pilkington Yaohua glass com¬ 
pany. The 75 per cent . Chinese 
share will be controlled by the 
Ministry of Building Materials 
industry and the Bank of China. 

The plant Is scheduled to 
begin operations in 188&86 and 
will have an annual saleable 
capacity of 3Q0,00Q_ tonnes.. 

After today's signing in the 
Great Hall of Ihe People, Mr 
Kay said that, under, the 
licencing arrangements, Pilfcing- 
ton would receive royalties on 
glass production for an un¬ 
disclosed period. He said that 
foreign exchange costs would 
be met as much as possible 
from glass exports. 


End to row with Moscow 


BY PAUL CHfESERIGHT. WORLD TRADE EDITOR 


PILKINGTON BROTHERS, the 
UK glass manufacturer, has 
emerged from a three-year dis¬ 
pute with the Soviet Union over 
licensing arrangements for float 
glass with a settlement that it 
is pledged nor to reveal. 

The terms of the settlement 
include a further agreement for 
what PUkington calls opaquely 
" mutually beneficial commer¬ 
cial co-operation.” But. again, 
both sides have pledged not to 
reveal the nature of die co¬ 
operation. 

Not only that, Pilkington and 
the Soviet authorities have de¬ 
cided that they will not describe 
the nature of their original dis¬ 
pute. 

The dispute surfaced in the 


British Press in August 1981. 
about 18 months after the two 
sides had entered what must 
have been a long and probably 
cosily arbitration in Stockholm. 


What seems to have happened 
is that, in 1967, Pilkington 
licensed Tec hnopromimporr. 
the Soviet agency for buying 
foreign equipment and tech¬ 
nology to use its patented float 
glass process in a new factory 
—just one factory. 

Techqopromlmport : inter¬ 
preted the arrangement 
liberally. It used ihe process 
at 10 other plants as wen, bat 
did not pay Pilfctagton. the 
royalty due on all the produo 
tion. 


U.S. computer retailer to 
open 40 shops in Europe 


BY RAYMOND SHODDY IN LUXEMBOURG 


A MAJOR U.S. computer 
I retailer said yesterday he plans 
to open 40 outlets in Europe, 
at least 10 of which would be 
in the UK, by the end of the 
year. 

Mr William Millard, chair¬ 
man of California-based Com¬ 
puterLand, said that the expan¬ 
sion would be part of a major 
programme to open 250 com¬ 
pany outlets throughout the 
world during the year. Com¬ 
puterLand currently, has 440 
stores, about 300 of them in the 
U.S. 

Mr Millard said Europe was 
a prime area for growth and 
would be comparable with 
Japan. 

“I expect the market for 
personal computers in Europe 
will explode,” he said. The 
same rates of growth seen in 
America in the past three years 
would be seen in Europe. 
Growth in Britain will be two 
or three times as fast as the 
average in Europe because 
there was “ suppressed need " 
in the UK for a computer 
retailer specialising in meeting 
the microcomputer needs of 
business, education and govern¬ 
ment 

Computerland had avoided 


Britain until recently because 
another company had the same 
name, but the two Computer^ 
land stores now open in 
Southampton and London were 
paying off their start-up costs in 
a matter of months, he claimed 


A Computerland franchise fee 
is usually around 5 per cent of 
the annual turnover of a store 
although there is a “special 
offer ” of 925.000 in Europe a* 
the moment. In addition start¬ 
up costs of-between $200,000 
and-$400,000 are-involved. • • 

For the outlay, the franchisee 
gets advice, training and the 
economics of scale involving in 
buying centrally 3,000 pro¬ 
ducts from around 150 com¬ 
puter manufacturers 

Mr Millard says he is sur* 
prised that no one has joined 
him in the international fran¬ 
chising of retail computer 
stores. Speaking from Com¬ 
puterLand's European head¬ 
quarters he forecast that total 
group sales would break 
through the $lbn mark by the 
end of this year. Since 1977 
when sales were $25m the total 
has doubled every ■ year and 
reached $465nx in 1982. 1 


Venezuelan hurdle 
to whisky imports 


Norway-Soviet trade 
route reopens 


By Kim Fuad In Caracas 
IMPORTS OF Scotch whisky bv 
Venezuela, the largest single 
market in Latin America, will 
cost at least 40 per cent more 
as a result of the country's 
new multiple-tiered exchange 
control system. 

Development Minister Jose 
Enrique Porras Omaha said 
Thursday that whisky imports, 
which are estimated to have 
been worth almost $72m last 
year, will now suffer a six 
Bolivar to the dollar rate, 40 
per cent up on the previous 
4.30 rate. 

Dr Porras said that the 
Government would issue a list 
of 500 forbidden imports, rang¬ 
ing from luxury items such as 
fine jewellery and watches, to 
furniture and white ware. 


By Fay G jester in Oslo 
A COMPANY based at Kirk- 
enes, near the Norwegian- 
Soviet border, has re-opened a 
centuries-old trade route 
between north, Norway and 
Russia—after a lapse of nearly 
70 years. 

Cross-border trade with the 
Russians, known as the Pomor 
trade, ended in 1916. Virtually 
all overland exchanges of goods 
have been routed via third. 
countries—usually Finland. 

The company which has 
revived old traditions is Pomor 
Nordic Trade. A lorryload of 
Russian timber — the first of 
some 200 scheduled for this 
year—crossed into Norway last 
week, and in the other direction 
went lorries carrying 20 tonnes 
of Norwegian-made salami. 


Floor price introduced on 
Japan’s VCR sales to EEC 


BY CHARLES SMITH IN TOKRO 


JAPAN’S Ministry of Interna¬ 
tional Trade and Industry yes¬ 
terday implemented a system of 
** floor prices ™ for video cas¬ 
sette recorders exported to the 
EEC, but declined to release 
details of the arrangement. 

MITI took the action after re¬ 
ceiving assurances from the 
EEC Commission that anti¬ 
dumping charges made against 
Japanese exporters were being 
withdrawn by European VCR 
manufacturers. MITI also said 
it had been told that the French 
Government would end by April 
1. at the latest, what it has des¬ 
cribed as the “ harrassment" 
of Japanese companies shipping 
VCR sets to France. The ex¬ 
pression “ harrassment ” has 
been used by Japan to describe 
the system under which all VCR 
sets imported into- France have 
nad to be cleared through the 
inland customs post of. Poitiers. 

MITTs introduction of a floor 
Price system for VCR exports 
means that Japan is now im¬ 
plementing all the main provi¬ 


sions of an arrangement agreed 
with the EEC last month for 
regulating VCR sales In the com¬ 
munity. The other parts of 
the arrangement include 
voluntary ” restraint by Japan 
of its VCR exports below a ceal* 
ing of 4.55m sets in 1983 and a 
‘ guarantee" that European 
manufacturers will be able to 
sell lJ2m sets within the Com¬ 
munity markets. 

EEC officials are to meet their 
opposite numbers at MITI-at 
regular intervals to monitor the 
Operation of the export restraint 
agreement. The first such meet¬ 
ing is expected to be held in 
April. 
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sets deadline 
for EEC budget rebates 
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BY GILES MERRITT AND LARR? HUNGER IN BRUSSELS 

MBS MARGARET THATCHER, 

the British Prime Minister yester-' 

•day opened a spring over 

Britain's EEC budget problem with 
a warning to other European Com¬ 
munity heads of government that 
they must agree on new cash re¬ 
bates for the UK by early June. 

She made no threat .on what 
would happen if they refused, but 
her reasoned interventfon on the 
first day of the EEC summit high¬ 
lighted her growing .concern that 
Britain's partners were dragging 
their feet on the budget issue. ■ 

She pointed oat that they had' 


?s payments to Brussels in 1883 
and beyond, but since then the Eu¬ 
ropean Commission had not even 
produced a detailed proposal. 

After alerting her colleagues to 
the fact that a general election was 
looming in the UK, Mrs Thatcher's 
statement brought a procedural div¬ 
idend in the shape erf a request fay 
the summit for Commission propos¬ 
als as soon as possible after Easter. 

These should provide for a short¬ 
term arrangement easing Britain's 
budget burden - which could be 
well over Clbn this year - until die 


problem is permanently resolved 
through reform of die EECs budget 
and agreement on a new system for 
financing It 

Mrs Thatcher's strategy is to se¬ 
cure a quick negotiation on another 
short-term deal which will start in 
parallel with negotiations for long¬ 
term budget reform. 

The importance of the June dead¬ 
line is that any rebates agreed for 
the UK could be written into the 
draft 1984 EEC budget aid thus 
avoid the risk of a supplementary 
budget later in the year felling fad 
of the European Parliament. 


Britain^ output goes up by 1 per cent 


ffi MAX WM0N8ON, ECONOMICS CORRESPONDENT 


BRITAWs output rose by 1 per 
cent last year, according to the lat¬ 
est offici al estimate, published yes¬ 
terday. Tins is slightly better than 
the Treasury’s estimate published 
at the time of the budget 

This suggested arise of about 0.7 
per cent compared with the previ¬ 
ous year’s level 

The figures fat the final three 
months of 1982 show that the aver^ 
age of the three measures of Gross 
Domestic Product (GDP) was 1ft 
per cent-higher than jn the «*»»<* 


period a year earlier, and 2K per 
nent hi gher flum in the third quar¬ 
ter of 1981, the nadir activity in the 
present recession. 

The Central Statistical Office, 
which published the figures, cau¬ 
tioned, however, that as much as 14 
percentage point of the improve¬ 
ment could be attributed to the fa¬ 
vourable balance of trade in the last* 
three months of 1982. This boosted 
the expenditure measure of GDP 
more than the output measure. 

Theoretically these two measures 


should be the same, and the output 
measure is generally considered 
more reliable fin* estimating short 
term movements. 

The figures show that in money 
terms, total national income, theor¬ 
etically also equal to national out¬ 
put, rose by 9 per cent between 1981 
and 1982. 

The UK’s real income, shown by 
gross national disposable income at 
constant prices, increased by 2 per 
cent between the first and second 
half of 1982 and for 1982 


Stern in court plea for 
bankruptcy discharge 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


FORMER property millionaire Mr 
William Stern, whose total debts ex¬ 
ceeded g1 43m . applied to the Lon¬ 
don High Court yesterday to be dis¬ 
charged from bankruptcy.' / ... 

Mr Stem, who has voluntarily- 
paid his trustee in bankruptcy 
£28,850 since be was adjudicated 
bankrupt in May 1978, had recently 
offered to pay another £101,000 dur¬ 
ing the nod three years if he were 
dischar ged, the Official Receiver's 
Counsel told the court 

Mr Justice Walton commented 
that that would scarcely provide 
one penny in the pound for the 
creditors. 

Mr Michael Crystal, for the Offi- - 
cial Receiver, said that whatever 
Mr Stem could reasonably be ex¬ 
pected to provide would be no more 
thana drop inthe ocean.,... 

Mr. Stem’s application is opposed , 
by three creditors wl&Wriflebta totals 
nearly. CBQm_- Four IGUbankNamir. 
nees, Keyser UBm&n and first Na¬ 
tional Bank of Chicago. 

Mr Crystal said they alleged that 
Mr Stem had brought about or con¬ 
tributed to his bankruptcy by “rash 
and hazardous speculation." 

They had recently added more 
grounds for opposition: 

• Mr Stem's busi n e s s conduct and 
commercial morality in connection 
with die running and management 
of Wikter Securities and Stem 
group companies generally; 

• His organisation of his personal 
assets before his bankruptcy; 

• His treatment.of. his. creditors. , 
since bankruptcy — be had contin¬ 
ued his extnwagant lifestyle while 


making little orno attempt to pay 
them... . 

AH ttimp factors bim an un¬ 

suitable person to be discharged 
from bankruptcy, the companies 
said. 

In addition they said it would be 
contrary to the public interest for 
him to be discharged, having regard 
to the size of the deficiency, its 
causes and Mr Stem’s conduct 

Mr Crystal said that after the 
banknqrtcy claims totalling 
£142^78,413 had been submitted. 
The trustee in bankruptcy rejected 
claims to talling £277,268, postponed 
others totalling £37,383,512, and 
paid preferential claims of £4,347. 

Claims of unsecured creditors 
ranking for dividend in the bank¬ 
ruptcy totalled £105,343,284. 

Mr Crystal said the opposing 
creditors^ tf&ims arose out of per¬ 
sonal guarantees given by Mr Stem 
on behalf of companies with which 
he was concerned. 

Four Mfllhank Nominees was 
owed more than £38m, Keyser Ull- 
man more than E20m and First Na¬ 
tional Bank of Chicago more than 
£875,000. One other bank was owed 
more than dim and other banks 
were owed more than £4m. 

Mr Crystal said a report by the 
Official Receiver this month 
showed that Mr Stem's income in 
the 12 months to March 1982 was 
£41,760, and that for the current 12 
months about £48,000. 

His household expenses during 
that time had been £50,260, he had 
paid tax and business expenses of 
£28#» 


Darlington 
poll boost 
for Labour 

By Peter RUdell. Political EdBtor 

LABOUR goes into the last two 
days of the Darlington by-election 
with a slight, though distinct, edge 
over the Social Democratic Party 
(SDP)/Liberal Alliance after a week 
in which the two candidates had ap¬ 
peared to be neck and neck. 

A new opinion poll, together with 
comments from campaigners and 
on tiie doorstep, suggests that some 
previous doubtfuls have switched to 
Labour, while there may have been 
some slight slippage away from the 
SDP. There does not appear to have 
been any significant squeeze on the 
Tory vote in the past few days. 

The result on Thursday could 
still, however, be very dote, espe¬ 
cially if the increased prospect of a 
Labour win pushed undecided and 
previous Tory su p porter s across to 
the SDP. 


ANEW 

MANUFACTURING 

PROJECT? 

Choose a steel closure area 
with a consultancy study Ring 
BSC Industry on «-*86 03U 
Ext.300or write to us at NLA 
Tbwer, 12 Addiscombe Road, 
^Croydon.CR93JH. 



NOTIFICATION OF INDUSTRIAL 
ACCIDENTS AFTER5thAPRIL1983 

GUIDANCE TO 
EMPLOYERS 

After 5 April 1983 the Industrial Injuries 
Benefits Scheme through which HSE 

receives a flow <rf information is to be 
abolished. 

Employers are reminded of their 
con firming legal obligations - 
. .*to report immediately (normally by telephone) 
to fte reliant enforcement authority any fatality 
major injury or any prescribed dangerous 
occurrence. These reports to be confirmed in writing 
. within seven working days. 

•to keep records of all accidents resulting in 
incapacity for more than three days. 

•to complete the forms for industrial 
disablement or sickness payment when invited to do 
so by theDHSS. These forms will continue to be salt 
to HSE by the DHSS. 
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Health & 

Safety 

Executive 


Strike at 
Ford car 
plant may 
spread 

By Brian Groom. Labour Staff 

NATIONAL TALKS aimed at end¬ 
ing the 14-day-old strike at Ford's 
Halewood factory on Merseyside 
over the sacking of an assembly 
worker for alleged vandalism broke 
down in Iondon last night, amid 
fears that the dispute coidd spread 
to other plants. 

Mr Ron Todd, national organiser 
for the Transpo rt a nd General 
Workers’ Union (TGWU), said a re¬ 
quest for the strike to be ttihHp offi¬ 
cial was likely to be approved this 
week by Mr Moss Evans, the 
union's general secretary. 

While the TGWU was not asking 
other plants to strike, Mr Todd said 
any workers laid off or affected by 
the Halewood stoppage would re¬ 
ceive official support. 

The strike by 4,500 assembly 
workers has cost more than £42m 
worth of lost production of Escort 
cars. A further 3,700 body plant 
workers are laid off, and Ford has 
warned of “disastrous conse¬ 
quences” if the strike were pro¬ 
longed. 

Mr Todd said the strike would go 
on until 25-year-old Mr Paul Kelly, 
the assembly worker accused of 
bending a bracket cm an Escort, 
was re-instated. The union claims 
that Mr Kelly, who sat in on yester¬ 
day's discussions, is innocent 
Ford managers, led by Mr Paul 
Roots, industrial relations director, 
proposed that the case be put to an 
industrial tribunal. The company 
would accept the findings as bind¬ 
ing, even if it recommended the re¬ 
instatement of Mr Kelly. 

The company feces a very serious 
position at Halewood, which is now 
suffering its ninth nnnffjral Strike 
this year. 


UNIONS TO BE OFFERED NEW WAGE PACKAGE 

BR plans 2-year offer 


BRITISH RAIL (BR) is p fenning to 
reply to union wage claims this 
year with a long-term pay offer, 
spread probably over two years. 

The Government has endorsed 

longer-term pay deals as a method 
of breaking away from the tradi¬ 
tional idea of annual wage in¬ 
creases. 

Such a pace-setting deal at BR 
would be likely to End favour with 
the Prime Minister »nd her col¬ 
leagues at a time when BR is likely 
to be applying for additional fi¬ 
nance after last week's productivity 
breakthrough with the agreement 
by the train drivers' union, Aslef, to 
a deal on one-man train operation. 

Long-term pay deals are relative¬ 
ly rare so far in the public sector. 
BL, which has struck a two-year 
deal with its manual workers, is the 
only notable example. But Minis¬ 
ters have warmly welcomed such 
developments in the private sector. 


where companies such as Scottish 
and Newcastle, Caterpillar Tractor 
and International Harvester, have 
been attracted by the stability of¬ 
fered by longer-term deals. 

BR's response on pay this year 
will follow hard on the heels of the 

award by the Railway Staffs' Na¬ 
tional Tribunal chaired by Lord 
McCarthy, which led to the immedi¬ 
ate payment of a 6 per cent pay deal 
to BR's 180,000 workers. 

This increase was outstanding 
from last September, though be¬ 
cause of previous industrial rela¬ 
tions difficulties, railway workers 
have not had a pay rise since April 
1981. 

This breathing space has helped 
convince senior BR officials of the 
at tr ac ti veness of a two-year deal, 
though some recognise a longer- 
term agreement will rob them of 

the ann ual opportunity to try to im¬ 
prove efficiency on the railways by 


linking pay increases to improved 
productivity. 

No pay claim has yet been for¬ 
mally submitted for this year, 
though leaders of the industry's 

largest union, the 'National Union of 
Radwaymen, have already ap¬ 
proved a package seeking a sub¬ 
stantial pay increase, shorter hours, 
longer holidays and other benefits. 

BR will have to make its pay re¬ 
sponse soon to a union side with a 
new leader. Mr Jimmy Knapp is ex¬ 
pected to be confirmed today as the 
new general secretary of the NUR 
when the results are announced of 
elections for a successor to Mr Sid 
WdgheU, who resigned the post af¬ 
ter a Labour Party voting row. 

• BR yesterday began training ses¬ 
sions for one-man operation of the 
controversial Bedford-London St 
Pancras line following last week’s 

agreement on a rate of pay for train 
drivers on the route. 


Energy switch grant extended 


BY MAURICE SAMUELSON 

MR PATRICK JENKIN, the Indus¬ 
try Secretary, has given industry a 
further nine months in which to ex¬ 
haust the C50m worth of grants 
available from his Department for 
switching to coal from other feels. 

Anno uncing his decision In the 
House of Commons last night, Mr 
Jenkin made clear that the reason 
for which the scheme was first 
launched two years ago remained 
valid despite falling world oil prices. 

“Even with the fell in dollar oil 
prices, many industrialists would 
find it cheaper to change from oil or 
gas to coal” he sft’d 
Hie scheme, under which the 
Government pays up to 25 per cent 
of the cost of converting factories 
and other buildings to coal was to 
have expired at the end of this 


month, with little more than £35m 
allotted to applicants. 

Officials believe that the exten¬ 
sion until the end of the year will 
enable them to earmark most of the 
£50m at their disposal. 

The future of the scheme bad 
been the subject of a pr otra ct e d de¬ 
bate between the Treasury, which 
felt it should be terminated, and the 
Departments of Energy and Agri¬ 
culture which wanted it to continue. 

The Treasury finally agreed to al¬ 
low the scheme to continue because 
of its link with a parallel package of 
EEC loans for coal conversion, for 
which it has given an exchange ride 
guarantee to the end of the year. 

• Mr Norman SiddaU, rhairmau of 
the National Coal Board, who is to 
retire soon, said yesterday that his 


successor would be committed to 
the 1974 Plan for Coal which laid 
down guidelines for the regenera¬ 
tion of the coal mining industry un¬ 
til 1990. 

The plan is designed principally 
to ensure the feller exploitation of 
existing pits and to aid the search 
for new coal reserves. It has the 
backing of Government the state- 
owned industry and the miners’ 
union. 

“We are building a new industry 
out of the old,'' Mr SiddaU said, “and 
this is the principle which will be 
followed." He was speaking at the 
GedEng colliery near Nottingham 
in the Midlands on a visit to assess 
the benefits of a new £5im under¬ 
ground electric railway. 


Posgate 
barred 
in Lloyd’s 
ballot 


By John Moore, 

City Correspondent 

THE RULING council of Lloyd's, 
the London insurance market, yes¬ 
terday removed Mr Ian Posgate, 
once one of the market's most influ¬ 
ential underwriters, from all its 
governing bodies after a secret bal¬ 
lot 

Mr Ian Hay Davison, Lloyd's 
chief executive and deputy chair¬ 
man of the council, said yesterday: 
“I have no doubt that many mem¬ 
bers of the council thought that 
since Mr Posgate had been sus¬ 
pended from underwriting within 
the market it was appropriate, logi¬ 
cal and right that he should be sus¬ 
pended as a member of the council." 

But the decision of the 27 mem¬ 
bers of the council is believed not to 
have been unanimous. 

Mr Davison said that no excep¬ 
tional action had been taken 
against Mr Posgate. “1 would have 
thought that if any other member of 
the council was suspended from un¬ 
derwriting in Lloyd’s it would not 
be unlikely that tbe some action 
would be taken." Mr Posgate faces 
allegations by Alexander & Alexan¬ 
der Services, the US. owners of 
Alexander Howden Group, where 
Mr Posgate was the leading under¬ 
writer, that he and four former 
Howden directors misappropriated 
funds from Howden insurance com¬ 
panies and Lloyd's syndicates un¬ 
der the management or Howden. 
Mr Posgate was suspended from 
underwriting in Lloyd's in January. 

He said yesterday that the latest 
development was what one expect¬ 
ed. 
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NATIONAL SAVINGS BANK 


NEW 

INVESTMENT 

OPPORTUNITY 


During the whole of 1983 the National Savings Bank is offer¬ 
ing a guaranteed return of 6% on Ordinary Account balances 
maintained at £500 or more. 

Whatever happens to other interest rates, this one will not 
change for the whole of1983. 


Tax-free Interest. 

The first £70 a year of interest is 
free of all UK Income Tax, Capital Gains 
Tax and Investment Income Surcharge 
Husbands and wives are each entitled 
to this amount of tax exemption. 

If for example you start an Ordinary 
Account novy you can deposit £1556 
before the end of March; keep it in for 
the rest of1983 and you will get the full 
tax-free benefit of £70. 

What to do. 

• Build up your account to £500 or 
more by 31 March 

• Keep a balance of at least £500 
between 31 March 1983 -1January 
1984 

- and you will get a guaranteed rate 
of 6% p.a for each whole month 


NATIONAL 

SAVINGS 


of 1983. the money in your account 
is earning interest 

Ready access. 

We offer a guaranteed return and 
ready access to your money 

You may draw from your account 
whenever you want-to earn the 6% all 
we ask is that you keep a minimum 
balance of £500 invested from April- 
December inclusive (If the balance fell 
below £500 during this period, you 
would get interest at the rate of 3% a 
year for each whole month of 1983 that 
your money earns interest) 

Act now. 

Open an account at any of 20,0Q0 
Post Offices. 

Pick up a leaflet for details of the 
new look Ordinary Account 


NAnONAL SAVINGS BANK-ORDINARYAlGGOUNT 
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UK NEWS 


Why HAT has its sights on the U.S. 


By Terry Garrett 


SIX MONTHS ago David 
Telling, chairman and chief 
executive of HAT, put his name 
to a contract to purchase Sline. 
a loss-making industrial painter 
in the U.S. for S6-5m. Since 
■then the stock market value of 
HAT, a major British building 
maintenance and repair group, 
has risen by more than 50 per 
cent to £90m. With profits for 
the full year just ended likely 
to be a shade over fSm, HAT'S 
earnings multiple is now up in 
the 20s. rubbing shoulders with 
the few glamour stocks of 
British industry. 

Can Sline really be so excit¬ 
ing that a major rerating of 
HAT is justified? Admittedly, 
it claims to be the largest in¬ 
dustrial contract painter in the 
US. and presumably HAT, as 
Europe’s biggest wielder of 
paint brushes, knows the indus¬ 
try inside out. Yet more than 
one successful British company 
has seriously misjudged its 
attempt to jump across the 
Atlantic and already Sline is 
failing to produce the profits 
it projected last September. 

Not that a stalling of Slide's 
profits recovery is any disaster 
to HAT at this stage. Considera¬ 
tion for the buy was structured 
so that virtually half the $6.5m 
purchase price depends on war¬ 
ranted profits and assets. From 
peak profits of $2.1m in 1BS1 
Sline collapsed into the 

red. notching up losses of 
$700,000 in the eight months to 
August. 

The vendors, however, felt 
sufficiently happy to warrant 
profits of $450,000 for the 14 
months to February. Those pro¬ 
fits have not materialised but 
Mr Telling remains just as con¬ 
fident about Sline's future. 

Even so, the important point 
about Sline is not so much what 
it is but what it represents— 
the first step to fulfilling a long- 
held ambition to create a 
parallel organisation to HAT in 
the US. Speed of acquisition 
will be the key but in 10 years' 
time HAT Inc. could be as big 
as HAT pic. 

Spreading HAT geographi¬ 
cally has been a dream of David 
Telling even before he took over 
as chief executive from Alfred 
Telling, his father, in 1978. Be¬ 
fore that dream could become 
anything near reality there were 
more pressing problems at 
home. 

While rapid acquisitional ex¬ 
pansion had propelled profits 
upwards to over £3m by 1976-77 
HAT had picked up some poor 
performers along the way. The 
group was too heavily depen¬ 
dent upon new building work 
to keep up a consistent per- 



V . V; 



DAVID TELLING 
HAT fhainnan 

formance. Cleaning out the 
loss-makers and completely 
switching HATs trading 
emphasis towards more stable 
maintenance and repair opera¬ 
tions dominated David Telling's 
early years as chief executive. 
It was 1979 before he could 
fly over to investigate the U.S. 

Sline was not his first 
American love. He had set his 
sights on bigger game, an 
American public company. It 
was a building maintenance 
operation similar to HAT offer¬ 
ing the UK company a lot of 
scope to put its own trades 
through the U.S. distribution 
network. Sadly for HAT, British 
overtures of affection failed to 
woo American management but 
both parties still flirt now and 
then and a deal cannot be com¬ 
pletely ruled out It would cer¬ 
tainly accelerate HATs UJ5. 
plans. 

Even without that company, 
David Telling Is convinced he 
can build a national painting 
network in the U.S., using Sline 
as a foundation stone. The 
American painting industry is 
highly fragmented. What the 
US. seems to lack, as far as 
David Telling can see, is a 
group like HAT interested in 
buying a selection of medium¬ 
sized building services com¬ 
panies. 

Sline may have been one of 
the biggest in the UjS. but it 
was far smaller than HATs 
painting business. No sooner 
was the ink dry on the Sline 
deal when another contractor 
was on the 'phone to see if 
HAT was interested in buying 
his company. 

Yet HAT is unlikely to rush 
around with a cheque book. The 
timing of the Sline acquisition 
nearly went disastrously wrong. 
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It was HATs relatively modest 
involvement in a Houston office 
development which led to Sline. 
A local partner in the property 
venture was asked to find a 
suitable painting company for 
HAT to acquire. Lou Sline, the 
company’s ageing founder, 
proved to be a willing seller 
and the management team, 
headed by Chuck Fox, seemed 
happy enough to tie themselves 
to the British company. 

However, a £9m acquisition 
of Jack Tighe in the UK, doub¬ 
ling HATs UK painting 
business, sipwed negotiating 
action across the Atlantic, for¬ 
tuitously as it turned out When 
the two companies started talk¬ 
ing. Sline was producing solid 
profits growth but within 
months it was nose-diving into 
the red. If the deal had been 
struck earlier HAT might have 
looked rather silly without the 
armour of profit warranties. 

What so dramatically clob¬ 
bered Sline was the way its 
workload was structured. The 
American company had few on¬ 
going contracts. Three-quarters 
of Its business was done on a 
cost plus basis — in effect hir¬ 
ing out men and machinery. 

Sline's customers are the 
major oil and chemical com¬ 
panies and some shipping. As 
soon as they felt die purse¬ 
strings tightening, they pulled 
Sline off the job at a moment’s 
notice without any financial 
penalty. 

Sline, in turn, could lay off 
its workers without any real 
problem — at one point last 
year the workforce had fallen 
from 1,100 to 500. Yet the 
painter still had to cany over¬ 
heads, plant depreciation and 
so on. The effect on profits 
was catastrophic. 


HAT is attacking Sline's 
problems on several fronts. 
Overheads have been cranked 
down and, within a couple of 
months of the British company 
gaining control, $lm had been 
sliced off costs. According to 
David Telling, N they had 
marvellous computers produc¬ 
ing miles of information; every¬ 
thing except the right informa¬ 
tion. 1 * 

HAT is also sending out one 
of its own top painting managers 
to help diversify Sline into com¬ 
mercial painting — factory re¬ 
decoration for example — to 
give some cushion to the 
fortunes of the petrochemical 
industries. 

Expansion geographically 
both by organic growth and 
acquisition is high on the 
priority list Below the top five 
Sline executives there is an able 
level of young second-line 
managers and it is these whom 
Telling hopes will spearhead 
HATs geographic expansion 
throughout the UJS. 

As in the UK financial moti¬ 
vation will be the carrot to get 
the very best out of the 


organisation. Some 95 per cent 
of HATs UK employees are 
on bonus or profit-sharing 
schemes. Do well and you sit 
behind the wheel of a BMW 
to take home a fat salary 
cheque. 

Finally, and perhaps the real 
crunch-point in the battle for 
recovery, will be the change of 
relationship with its customers 
from a casual to a more UK- 
styled contractual basis. 

With that in mind, a brief 
low-key announcement a couple 
of weeks ago that HAT is talk¬ 
ing to Group Property Services 
of Australia with a view to buy¬ 
ing 90 per cent of GPS's Scot¬ 
tish subsidiary Programmed 
Maintenance Painting, takes on 
new significance. It is a small 
deal, worth less than £lm, but 
one which could hold vital 
Importance for HAT. 

GPS has perfected a novel 
painting contract. For the con¬ 
sumer It is akin to painting on 
hire-purchase. Briefly, the con¬ 
tract is struck so that GPS main¬ 
tains the chemical plant race¬ 
course or whatever for a set 
period such as 14 years. During 


that time the plant may coma 
in for a complete repaint every 
five years but the surface is 
kept up to the mark all the 
time by a continuing process 
of "touch up** treatment. The 
customer pays an annual fee 
plus a certain amount of 
interest as the years progress. 

For him there is the advant¬ 
age of spreading out some heavy 
maintenance costs as well as 
the attraction of maintaining an 
asset in pristine condition. What 
brings a gleam to David 
Telling's eye is that th» 
customer effectively locks him¬ 
self into a long contract and 
allows the painter to predict 
forward workloads without a 
hitch. 

Best of all is that the GPS 
system in Australia, and as 
practised in the UK by Pro¬ 
grammed Maintenance Painting, 
offers some very fat profit 
margins 

Not surprisingly, GPS has had 
its imitators but most of them 
have lost their shirts because 
problems arise if the painter 
gets his costing projections 
wrong at the start. Hence HAT 
is willing- to buy GPS’s sub¬ 
sidiary in Scotland and strike 
a royalty deal with the 
Australian company far any 
work carried out in the UK and 
UB. so that it- can get a line 
into GPS's expertise and infor¬ 
mation bank. With that, HAT 
hopes to get its costings right 
and make a much better margin 
from slapping on paint. 

Inevitably, a build-up of GPS- 
styled contracts will take time 
both in the UK and the U.S. 
HAT is bound to soft-pedal in 
the early stages. As David 
Telling puts it: “There is a 
risk to the system, it is not the 
answer to a maiden's prayer, 
but the concept is amazing both 
here and in the U.S.’* 

It could be that the purchase 
of that small ScdtUti company 
will be just as important to 
HATs future as its major 
stride across the Atlantic. 


New BNOC secretary 


Mr Andrew Berkeley has been 
appointed general manager, legal 
and participation affaira and 
secretary of the BRITISH 
NATIONAL OIL CORPORA- 
TION. He will be responsible 
for providing legal advice on all 
matters relating to the corpora¬ 
tion's activities. Mr Berkeley w 
a director and secretary of ICI 
Petroleum and will take up his 
appointment with The British 
National Oil Corporation on 
May 9. 

•* 

J. BCBBY & SONS has 
appointed Mr John Thomson to 
the board as a non-executive 
director. Mr Thomson is denuty 
chief executive of Brooke Bond 
Group, a deputy chairman of 
London & Manchester Group, and 
a non-executive director of 
Scottish Ac Newcastle Breweries. 

* 

Mr K. Gilchrist, who becomes 
general manager of the Bradford 
factory of FIELD SONS is COM¬ 
PANY on April I, and Mr K, 
McDonald, general manager of 
the Portsmouth factories, have 
been appointed directors from 
April 1. 

**■ 

AMERICAN EXPRESS 
TRAVEL has appointed Mr Paul 
Lander as the London-based net¬ 
work development manager for 
the UK and Ireland. 

Hr Don Whltferd, UK sales 
manager, has been promoted to . 
Use board of WHITE HORSE 
DISTILLERS from April L Mr 
Gordon L. Woodland, senior 
home sales director, retires from 
the board on March 31 and his 
duties will be taken over by 
director Hr Derek Hayward. Mr 
Whitford also joins the board of 
A. Ferguson Ac Co. 

r k 

WORLD-WIDE ASSURANCE 
CO. has appointed Hr John H. 
Greenhalgh, assistant general 
manager, Its actuary from 
April 1. 

•* 

Mr John Robertson has been 
appointed head of the treasury 
group of CITIBANK London. Mr 
Robertson, a vice president of 
Citibank, was formerly deputy 
treasurer in London. He replaces 


Mr Francesco Redl, senior vice 
president, who moves.to Paris u 
country corporate officer nm 
institutional -bank', head j or 
France. . 

r*- 

HIGSONS BREWERY fe 
making the following bond 
appointments on October 2. - Mr 
H. R. WiUcocks to be . assistant 
managing director, a new post 
Mr David Winstaafey to 1 b* a 
director. Mr WiUcocks is 
employed by London: stock¬ 
brokers Scrirogwmiy Kemp Gee. 
Mr Winstanley Is chief 
accountant. 

* 

Mr Peter S. Ring has joined 
TEXAS COMMERCE BANK. 
London branch, as vice president 
and manager credit and business 
development. ‘ 

* 

Mr James B. Hocked, Mr 
Christopher J. Steele. - Mr 
Nicholas C. Spearing and Mr 
Derek L Chambers arc being 
admitted to the partnership of 
KITCAT & AtTKEN. . stock¬ 
brokers, from March 25. 

•k " 

Mr Peter St. George has been 
appointed to the board of HILL 
SAMUEL Ac CO. 

★ 

Mr Richard Dunn. THAMES 
TELEVISION'S director of pro¬ 
duction. is to co-ordinate activi¬ 
ties and interests in the field of 
new television technology, 
including cable and satellite. Mr 
Dunn will continue with his 
responsibilities, for Thames* 
current and future production 
plans. 

■* 

Hr Stephen Dlgby will join 
HARP on May 3, as managing 
director. He joins Harp from 
Bass Bristol where he Is also 
managing director. He. succeeds 
Mr Paul Mltson who is retiring. 
* 

The FOOD AND DRINKS 
INDUSTRIES COUNCIL has 
elected Sir James: Gentinson 
t chairman of Reckitl and 
Col man) as chairman for the 
next two years, Mr A J. R. 
Pn resell of the Brewers’ Society 
was elected deputy chairman; 
and Mr J. W. W. CJ«»w (finance 
director of Allied Lyons) was 
appointed treasurer.' 
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/ Hoskyns 
/ Crossroads 
' Service to help 
you change the 
direction of your 
data processing 


If you are planning to: 

■ change computer mainframe ■ run down a computer installation 

■ decentralise from mainframes to minicomputers 

then Hoskyns can help by taking management and financial 
responsibility, as appropriate, for your existing 

■ staff ■ systems ■ computer ■ premises 

so you are free to concentrate on your future plans. 

During the past year we have been providing our CROSSROADS 

SERVICE to the following organisations: / 

■ Adams Foods ■ Chubb ■ DITB j/jl. 

■ BDH Chemicals BCiba-Geigy ■ Smiths Industries sl/ fT 

■ Bishops Group ■ Delta Rod ■ Tootal 

CROSSROADS is one of a range of Hoskyns /1— 1 

services which includes: / 

■ Turnkey ■ Applicationpackages . 

■ Consultancy ■ Systems Development ^y 

■ Education ■ Project Management 

Our turnover is running at £30 million 
and we employ some 900 staff. 

For further information about 
CROSSROADS or any of our 
services please complete the 
slip attached or 

Telephone 01 -831 6781 


hoskyns 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively, paralysing MULTIPLE SCLEROSIS 
—the cause and cure of which are still unknown—HELP US. BRING THEM R ELIEF AND HOPE. 

We need your donation to enable us to continue our .work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help—send a donation today to: 

Room F.l, The Multiple Sclerosis Society of GJB. and NJ. 

286 Munster Road, Fulham, London SW6 6BE 



You solve it... 


What's the highest score that can be made in two 
consecutive shots in this billiards match? 



We solve rt...how to put 

foreign markets in your pocket 



• The trouble with many promising overseas markets is 
that they are foreign. 

Foreign in the way business is conducted: foreign in 
language, law and way of life. 

It's a whole new business game. 

But not to Creditanstalt. Austria's leading national and 
international bank. More particularly, to our London Branch 
and our associated company, Allgemeine Fmanz- und 
Waren-Treuhand AG. AWT for short 

We have been at the centre of international trade for 
many years.We offer exporters financial, business and 
consultancy services throughout the world, with particular 
expertise in trade with areas where unexpected difficulties 
can occur. 


Through AWT in Vienna.or our branch in London.you 
can obtain a forfait finance that takes the risk out of export 
contracts, improves cash flow and guarantees your selling 
price regardless of changes in interest rates. 

We may even be able to help find new outlets for your 
products, with our wide ranging, up-to-the-minute 
knowledge of overseas markets. 

And we can certainly provide sound advice on 
contracts; plus the finance, guarantees, and know-how to 
back them up. 

When your next export opportunity comes up (and for 
the answer to the billiards problem), contact Creditanstalt. 


CREDITANSTALT 

Austria’s leading international bank 

Creditanstatt-Bankverein.Schattengasse 6, A-lOlO Vienna. Telephone: (0222) 6622 - 2560 Telex-133030 
London Branch: 29 Gresham Street. London EC2V 7AH. Telephone: 01?726451 l.TeJex: 894612. ■ ■ •. ‘V' 
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Ulster technology 
venture to receive 
£5.4m cash injection 




BY THU DICKSON 

A MAJOR financial restructuring 
. has been arranged to safeguard the 
future of one of Northern Ireland’s 
most important high technology in¬ 
vestments. 

A total of £5.4m is being raised 
from private sector sources to inject 
into a new company carrying on the 
business of American Monitor In¬ 
ter nation al -(AMI), a Vest- Belfast- 
based manufacturer, of highly so¬ 
phisticated Wood serum testing 
equipment •' ; 

A prospectus has been issued of¬ 
fering for; subscription IL923577 
shares in the--new company at 
LUHp each. Electra Risk Capital, a 
venture capital, fund set op under 
die Governments Business Start 
Up Scheme, has agreed to subscribe 
for just over 722500 shares leaving 
the balance available for individual 
investors who shook! be eligible for 
tax relief under the Start Up 
Scheme in respect of the tax year 
ending April 5 3983. The other Insti¬ 
tutions participating in the deal, the 
Legal mid General Assurance Soci¬ 
ety and PMVAIhanken, the UK 
subsidiary of a Banish bank and 
AMTs bankers. ' 

AMI was set up in eariy 1880 as a 
joint venture between the Northern 
Ireland Development Agency (M- 


DA) and American Monitor Corpor¬ 
ation (AMC) of Indianapolis. AMI, 
however, has proved more 
hungry than originally expected as 
a result of development costs 
heavy marketing expenditure on its 
major product, the Parallel Analys¬ 
er. 

This system is capable of per¬ 
forming and computing the results 
of up to 30 blood tests simultaneous¬ 
ly and is designed for sale world¬ 
wide to laboratories and hospital? 
un der ta ki ng 2,000 or more, blood 
tests a day. 

So far AMI has sold 11 units and 
"statements of intent" have been 
m ad e by customers in respect of a 
further nine. "We are beginning to 
accelerate in terms of orders," a 
spokesman for the company said 
yesterday. 

"The level of interest is now 
much greater than we expected last 
year, particularly in the UK. The 
product is rapidly gaining accept¬ 
ance in other parts of Europe and 
on top erf that we have made a 
breakthrough in Arabia and 
in the Far East" 

The refinancing package will be 
particularly welcomed by the 
Northern Ireland Industrial Devel¬ 
opment Board 


Health 

workers 

award 

‘mean’ 


By PMBp Bassett, Labour 

Correspondent 

THE 45 per cent 1883-84 pay provi¬ 
sion for lm National Health Service 
workers, which formed part of the 
settlement which ended the nine- 
month dispute last December, now 
looks “positively mean rather than 
generous" in the light of subsequent 
public sector pay deals, accord ing to 
Incomes Data Services, (XD5), a pay 
research unit 

“The provision of 45 per cent is at 
the bottom end of toe bulk of settle¬ 
ments in both top public pri¬ 
vate sectors. 

"The spread of public sector set¬ 
tlements this autumn winter 
has been running from pay pauses 
to around 10 per cent, with tire bulk 
erf basic rate increases between 45 
and 75 per cent," says the research 
company. 

IDS says the Government's an¬ 
nouncement last October 1 of a 35 
per cent cash limit provision for 
public sector pay was paztiy aimed 
at persuading health workers, who 
were stiH in dispute, that r rff m- K of 
45 per cent from April 1883 were 
generously above the cash limit 
IDS Report 397; IDS Ltd, 140 Gt 
Portland St Wf. 


Britain sets the pace of recovery 


Electronic markets gear up 


BRITAIN is emerging as the bright 
spot among Europe's electronic 
components markets according to 
i^adrng manufacturers, several of 
whom are tentatively forecasting 
that a sustained recovery in semi¬ 
conductor sales is now under way. 

Thar confidence is based partly 
on indications that Britain is pull¬ 
ing out of recession ahead of other 
countries. Many also rite particular¬ 
ly strong increases in demand from 
small high-technology companies 
which have sprung up in the UK in 
the past tow years. 

Texas Instruments (TI) of the 
U.S, the world's largest supplier of 
components on the open market, 
hag even suggested that sa l es in the 
UK this year may equal or overtake 
those in West Germany, which has 
long been Europe's biggest user of 
semiconductors. 

TTs British s u bsid i a r y believes 
that Britain will account for 23 to 27 
per cent oi total European sales of 
S3bn-S35hn this year. It puts Ger¬ 
many’s share at 21 to 25 pa cent 
As recently as the late 1970s the 
German market was twice the size 
of Britain's. 

Most other manufacturers »nH in¬ 
dependent market research organi¬ 
sations i p«»h asDataquest are much 
more cautious. The trend is cor- 
reck” says Mr Marcel Lebichot, 
market research manager for Intel 
anot her big UJS. supplier. "But it is 


Soundings taken in the electronics industry show that 
Britain may be pulling out of recession ahead of other 
countries. Guy de Jonqnieres reports. 


an exaggeration to say that Britain 
wiD overtake Germany.” He be¬ 
lieves that France, which overtook 
Britain in 1880, is stiH the second 
biggest European market, though 
others disagree. 

Motorola of tin U.S, the second 
largest supplier after TI, thinks that 
the UK market will grow by 15 per 
cent to S640m this year after an 11 
per cent increase last year. It fore¬ 
casts growth of 7 per cent for Ger¬ 
many to S871m (after a 6 per cent 
fall last year) and of 6 per cent to 
S3bn for all of Europe. 

The recent strength erf the dollar, 
used for most Europe-wide fore¬ 
casts, understates growth in some 
individual countries. Members of 
Britain’s Electronic Components In¬ 
dustry Federation are understood 
to have reported a 30 per cent 
gro wth in their total sales of inte¬ 
grated circuits (microchips) last 
year. "All our member companies 
are very confident," says a spokes¬ 
man for the federation, which does 
not malt** its industry statistics pub¬ 
lic 

Milliard, the UK components sub¬ 
sidiary of the Dutch Philips group, 
is particularly encouraged by a re¬ 


cent strengthening of demand from 
tiie consumer electro n ics industry, 
to which it Is a major supplier. It 
says that it is now gearing up for a 
period of growth for the first time 
in three years. 

Dataquest, which monitors semi¬ 
conductor sales worldwide, is still 
cautious about the outlook. It points 
out that tiie UK market rose strong¬ 
ly eariy last year, only to fall back 
in the second half. But it believes 
that the of a sustained re¬ 

covery are better this year. 

Manufacturers see little evidence 
so far of any finning in the prices of 
widely-used components, which 
have been weak for some time and 
are as much as 30 per cent below 
levels in the U.S. Most UJS. suppli¬ 
ers gear their production to Europe 
as a whole and can easily switch de¬ 
liveries from one country to an¬ 
other to adjust the ch angin g pat¬ 
terns of demand. 

Among the reasons for optimism 
most frequently mentioned by man¬ 
ufacturers and suppliers are: 

• Signs that toe British economy is 
starting to grow again, earlier than 
most of the rest of Europe, and that 


many industrial companies which 
have survived the recession have 
become more aware of the competi¬ 
tive advantage of using electronics 
in their products and processes. 

“We still believe that the UK is in 
a fundamentally healthy position," 
says Mr Malcolm Penn of Data¬ 
quest "Companies have already 
made most of the savings that are 
to be made." 

Like most of the semiconductor 
manufacturers, he is also encour¬ 
aged by the apparent improvement 
in tbe UJS. economy. 

• Many semiconductor supplies say 
deliveries to small, entrepreneurial 
technology companies are rising 
strongly as a proportion of their to¬ 
tal business. 

The sheer number of companies 
B-dng semiconductors has just ex¬ 
ploded,” says Mr Pat Brackett, UK 
marketing director of National 
Semiconductor, a leading VS. com¬ 
ponent manufacturer which has a 
large plant in Greenock, Scotland. 

# Stronger demand from the local 
subsidiaries of foreign manufactur¬ 
ing companies, which have invested 
heavily in Britain. Many appear to 
have coped with the recession bet¬ 
ter than local industry. The UK sub¬ 
sidiary of IBM of the U.S, for in¬ 
stance, increased its profits by 40 
per cent last year 
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Job losses 
at Seddon 
Atkinson 
may rise 

By Nick Garnett, 

Northern Correspondent 

UNIONS at Seddon At k i n so n , the 
Oldham-based truck manufacturer 
which has been put up for sale by 
its parent International Harvester, 
are expected to be told of further re¬ 
dundancies later this week. 

One suggestion has been that the 
company may wish to reduce the 
1,000 strong workforce by as many 
as 400, but this has not been con¬ 
firmed. The unions have only been 
told so far that the cutback will in¬ 
volve more than 100. 

Mr Gerry Woodhead, the new 
British managing director, said ear¬ 
lier this month that further cuts 
were necessary to match the size of 
the workforce with output The 
company, which closed its site at 
Preston, and shrunk from a work¬ 
force of 1500 in the past two years, 
has a production target of 2500 ve¬ 
hicles this year. That would involve 
an increase in its UK market share. 

Seddon said at the start of this 
month that negotiations for the sale 
of the company were close to com¬ 
pletion. Three companies were still 
involved in tbe talks. 


Fuel-efficient cargo 
ship built by BS 

BY ANDREW RSHER, SHIPPING CORRESPONDENT 

BRITISH Shipbuilders (BS), winch cargo, bulk cargo or containers, or 


warned last week of up to 9,000 
more job loses, yesteiday intro¬ 
duced a versatile new.cargo ship 
needing lev fuel end smaller 
crews. 

The MP 17. the design of which 
was unveiled at the Expo&hip exhi¬ 
bition in London, is a multi-purpose 
carrier of 17,000 deadweight tonnes. 
It will use cuily 17 tonnes of fuel a 
day and need a crew of 17. 

“We think tins is a winner for the 
1980s and 1990S,” said Sir Robert 
Atkinson, chairman of BS. "It is 
probably tiie best desqpied ship we 
have yet produced.” 

Compared with lamiler wfafing 
ships, both fuel and crew levels ore 
mnrfi reduced. This is a handy¬ 
sized and versatile carrier,” added 
Sir Robert Tt can cany general 


mmhfn«tinn< rtf all * 

BS has experienced mounting 
losses in its current financial year 
to end-Marefa and has found it hard 
to win new orders at a time of ship¬ 
building slump. 

But it has been forging ahead 
vrith computer design and manufac- 
taring techniques. These have been 
used in preparing tbe MP 17, de¬ 
signed both to fit owners'needs and 
costa and to achieve smooth produc¬ 
tion in tiie yard. 

“R is what owners are looking for 
as foe world comes out of reces- 
sum,” said Sir Robert The engine 
wiD be a Sober type, designed in 
Switzerland, though Danish Bur- 
meiSter and Wain ps own akin 

befitted. 


Economies at port 


BY ROBIN REEVES m CARDIFF 

THE PORT d Bristol Authority Is 
introducing economies in a hid to 
cut the financial tosses of its Avon- 
mouth Royal Portbufy Docks. 

A £2m severance scheme is the 
centrepiece of tiie drive, and is 
aimed at cutting foe authorities 
workforce by a further 213 through 
voluntary redundancies. This will 
bring tiie total redundancies at foe 
port over foe past two years to more 
than 800 and reduce foe workforce 
to less than 1600. 


Tbe new cutbacks reflect a de¬ 
cline in labour intensive cargo han¬ 
dling, in favour of containers and 
largo- unit packa ging, a trend 
which has been accelerated by the 
recession. 

Tbe Bristol Authority's conven¬ 
tional cargo trade - animal feeding 
stuffs, forestry products and talk It- 
quid petroleum and chemical prod¬ 
ucts - fell only slightiy in tbe first 
44 weeks of the current financial 
year, by 88,000 tonnes 


MAXIMUM 

CASH GRANTS 

Are available if you expand or 
lekxste your buaoeaj in ■ sled 
closure area. Ring BSC Indus¬ 
try on VH-U6 03*8 Ext. 300 Or 
write to us at NLA ’fewer. 12 
Addiscombe Road, Croydon, 
^Surrey CR931H. ^ 
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Why 

DARLINGTON 


. Darlington is the largest 
and most prosperous town in 
County Durftam, with a population 
of 96,000. It offers communications 
second to none, a .stable, trouble 
freeworkfbrte, excellent housing, 
and a host of cultural and leisure 
facilities. There is a wide range of 
fully serviced industrial sites 
available for Immediate 
development from 0.5 of an acre 
upwards at the rate of 
£2a000 per acre. 

If you would like more details 
about land and premises available 
in Darlington, contact: 

AllanWalUs, 

Industrial Development Officer, 
Darlington Borough Council r 
Tewn Hall, Darlington. 
Telephone: 0325 60651. 


DARLINGTON 

rnrfinpin^ ft ww 


Search over! 

A National Networks team is waiting 
to solve your communications problem 


Bring your commuricafons problem to 
National Networks 

We'll pick the right team of specialists to solve 
it A team with the experience and know-how to 
look at you problem from every angle Services. 
Products. Financing. Maintenance and support 
The team will be backed by all the multi¬ 
disciplinary expertise cf British Telecom-one cf the 
‘big four’ in world communicafiona At its disposal 
will be all the resources required to move infor¬ 
mation from one place to another - in any form, 
voice, data or text - using the most advanced 
techniques available 


And it will come up with a solution tailored 
precisely to you requirements. 

British Telecom has established National 
Networks with a simple structore and single aim; 

To provide complete communications capa¬ 
bility for business in Britain. Across the site... across 
the street...across the town...across the Nation... 
across the world 

The sooner you contact National Networks, 
the sooner you communications problem will have 
an answer 

How to contact us? Simply ring ou central 
enquiry point on 01-623 5131. 



Brttercorrrnunicaticinstxbusiness fi) National Networks 

VL/ British Telecom 
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How the Budget could help 
whistle up wizard new tunes 

Tim Dickson hypothesises on the Chancellor’s proposals 




& 


Loan guarantees 
the failures 


Thus dream or two west. Mid¬ 

lands engineering executives is 

starting to come true. A week 
ago today, as the Chancellor of 
the Exchequer came to the end 

of his fifth Budget speech, Steve 
Corbett and Hunter Knight, 
marketing and managing direc¬ 
tor respectively of Wizard 
Electronics, looked each other 
in the eye before Knight 
blurted out Impetuously, 
“That's it then. We’re definitely 

going to buy ibis company and 
run our own show for a 

change. 11 

Frustrated for years by tbe 
corporate politics of Disaster 

Area Inc, a MidWest "smoke¬ 
stack ” conglomerate which had 
diversified unsuccessfully into 
" high technology ” during the 
1970s, Corbett and Knight have 
been Itching to develop their 
prototype of a microchip-based 
electronic mouth organ to add 

to a range of musical instru¬ 
ments. They are convinced that 
its programmable tunes will 
appeal to an international 
market of buskers and budding 
pop stars. Although the idea 
has consistently fallen on deaf 
ears back at (he Minneapolis 
headquarters, the group chair¬ 
man bas responded positively 
to the idea of what he calls a 
“leveraged" buy out. 

Until last week the two had 
been wavering. But when 
Knight flicked on the switch of 
his radio last Tuesday both men 
were so struck By the large num¬ 
ber of new small business 
“handouts'* in this year's 
Budget that they resolved to 
take the plunge. 

They have spent the last week 
planning bow they are going to 
transform Wizard Electronics 
from being the neglected hi-fi 
subsidiary of a large company 
Into an expanding Independent 
business. 

One of the first things they 
noticed from a dose study of 
the Financial Times was a new 
provision for tax relief on 
borrowings used by employees 
to finance the purchase of 
shares in an employee buy-out 
(The provision was triggered 
by the £53.5m employee buy-out 
of the National Freight Cor¬ 
poration In 1982—prior to this 
Budget only employee managers 
in close companies could claim 
the relief on borrowings to pur¬ 
chase shares.) 


Some other 

measures 

OTHER “ small business" 

measures in the Budget are: 
Corporation Tax. M S m all 
companies ” rate reduced 
from M per cent ie 38 per 
cent. limit to wUrh this 
rate applies increased from 

£90,000 to £100,000. Full rate 

of 53 per ernt does not now 
apply until profits hav« 
reached £300,000 < previously 
£225,000). 

TAT. Registration threshold 
increased from £17,000 to 

£18,000. Deregistration thres¬ 
hold raised from £17,000 to 
£18,000 on past turnover, 

£16,000 to £17,000 on esti¬ 
mated future turnover. 
Enterprise Allowance. Scheme 


Committed to the concept of 
employee shareholders, Corbett 
and Knight decided to canvass 
their 50-strong workforce. At 
£1,000 per head this could raise 
a valuable extra £50,000 towards 
the £0.5m purchase price 
already provisionally agreed, 
while every £10 of interest paid 
by an employee would effec¬ 
tively only cost £7 for a basic 
rate taxpayer. 

While bank borrowings and 
institutional support will prob¬ 
ably be mustered to meet the 
buy-out price more capital will 
undoubtedly be required to fund 
development of the treasured 
mouth organ project. 

Knight and Corbett have thus 
been particularly interested in 
the Business Expansion Scheme, 
the successor to the widely pub¬ 
licised but little used Business 
Start-up Scheme which cur¬ 
rently allows individuals to 
claim relief at their top mar¬ 
ginal rate of tax on an invest¬ 
ment up to £20,000 in a new 
company. 

Though Wizard, after a buy¬ 
out, will not be a "new” 
company as defined for the 
Business Start-up Scheme, it 
will qualify for the Business 
Expansion Scheme which will 
also apply to a great number 
of existing unquoted trading 
companies. 

The maximum allowable in¬ 


giving unemployed people 

£40 a week to help set up in 
business extended nationwide 

(currently available in five 

pilot areas). Cash limit for 
1983-84, however, is £25m 

and for 1984-85 £29m. 

Capital Transfer Tax. Belief 
for minority shareholdings in 

unquoted companies np from 
present 20 per cent to 30 per 
cent. 

Capital gains tax. Increase 

from £50.000 to £100.000 in 

maximum amount of CGT 
relief available when a busi¬ 
ness is disposed or on retire¬ 
ment 

Workshops. 100 per cent 

allowance for small Industrial 
workshops being extended to 
cover all Industrial units in 
a converted building where 
average size of all those units 
does not exceed 1,250 sq ft 


vestment in any one year, more¬ 
over. is being doubled to 
£40,000. Knight has thus con¬ 
tacted a couple of chums who 
spend most of their time play¬ 
ing golf for large stakes at 
Sunnlngdale and who have re¬ 
cently been expressing an in¬ 
terest “in getting involved in 
same way in a little small busi¬ 
ness venture." 

More working capital, how¬ 
ever, is also required and 
Corbett has already picked up 
the announcement that a timber 
£300m is being made available 
under the Government's Loan 
Guarantee Scheme- This will 
continue to be run largely as 
before with the Government 
guaranteeing SO per cent of 
loans made by an approved 
bank or financial institution in 
return for a 3 per cent premium 
on the guaranteed portion up to 
a maximum of £75,000. 

Besides widening the scope of 
the scheme, the Chancellor has 
also reminded banks and 
potential borrowers that in 
carrying out their commercial 
appraisal banks should take full 
account of the personal commit¬ 
ment of borrowers to their 
business. Knl£it's wife, Ethel, 
however, has already put hpr 
foot down about using the 
family house as security and 
given that the Chipping Wallop 
branch manager may consider 
the mouth organ scheme a shade 


i-loky. tbe two executives reckon 

they have a good ease. 

Looking ahead, meanwhile 

Knight and Corbett realise that 
they will ultimately need to 
“ tool up ” for production, at 
which point they notice that 
another £ 100 m is to be made 
available over the next three 
years under the Small Engineer¬ 
ing Firms Investment Scheme. 
Newspapers In the Midlands 
were full of SEFIS when it was 

launched for the first time last 

year and they can remember 

enviously hearing that competi¬ 
tors had managed to secure a 
one third grant of the costs of 

-installing new numerically con¬ 
trolled machine tools. 

Wizard is also thinking of 
trying to work some magic by 
taking advantage of other 

measures in this year's Innova¬ 
tion package from the Depart¬ 
ment of Industry which brings 
together support previously 
offered under the Product and 
Process Development Scheme 
(PPDS). Knight and Corbett 
could hardly keep up with the 
Chancellor as new measures 
apparently rattled off his 
tongue but there are one third 
grants available for new pro¬ 
ducts under an innovation 
linked investment scheme, the 
development of so ftware and 
the promotion of computer 
aided production management. 

Of most interest to Wizard is 
the Software Products scheme, 
since Corbett is keen to develop 
a programme which guides the 
user to available areas of 
Government support. 

The Wizard executives, 
meanwhile, realise that as 
things stand they lack a top 
production man and have been 
giving some thought over tbe 
past few days to filling this 
gap in their management team. 
The trouble Is that Luke Jones, 
the individual they have in 
mind, is known to like “ a slice 
of the action." 

Happily tite answer to their 
problems is at band in the 
form of more generous provi¬ 
sions for profit-sharing schemes, 
fn a move which should help 
more companies attract senior 
managers, the Chancellor has 
quadrupled the value of tax- 
free shares a company can give 
its employees each year, sub¬ 
ject to a maximum of 10 per 
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cent of earnings per employee, 
from £1,250 to £5,000. 

Thus beside Luke's £30.000 
starting salary be can now be 
offered £3,000 a year under 
Wizard’s wonderful new profit- 
sharing scheme. He will have 
to be told, however, that under 
scheme rules as defined in a 
previous Budget he cannot sell 
the shares for two years. He 
will pay no income tax if they 
are held for seven years but if 
sold in the intervening period 
they win be subject to income 
tax at a declining rate. 

Corbett was last heard of in 


O 


the West Midlands discussing 
the proposed rental of a couple 
of teletext TV sets—for which 
Wizard will get 100 per cem 
first year capital allowances; 
chasing up the possibility of 
moving the company to a tree- 
port which will offer various 
incentives and putting the 
finishing touches to plans for 
a new microchip based mouse¬ 
trap. 

The only problem remaining 
—and it is a big one—is to find 
a market for Wizard's mouth 
organ and effectively promo re 
it. 


Reactions from lobbyists 


REACTION to the Budget 
from small business repre¬ 
sentative organisations was 
mostly complimentary — but 
disappointment was expressed 
too. 

The Confederation of 
British Industry, for example, 
said the package would "rev 
up enterprise as it awaits the 
green tight of economic 
upturn.” But while ministers 
say they have not ruled it 
out; the CBFs proposal for 
Small Firms Investment Com¬ 
panies (SFICs) was not 
Included. 

Most lobbyists, particularly 


tbe Association of Indepen¬ 
dent Businesses, were very 
pleased with the Business 
Expansion Scheme. But the 
Union of Independent Com¬ 
panies was nphappy that more 
was not done to reduce 
industry's direct borrowing 
costs. 

The point was echoed by 
the Fonun of Private Busi¬ 
ness — a keen supporter of 
measures to encourage busi¬ 
nesses to reinvest retained 
profits. The Fornm would 
have liked a much more 
“dramatic” Increase in VAT 
thresholds. 


“WE ARE particularly keen 
that it should not be seen as 
a bank bashing exercise." com¬ 
ments Hash Aldaus of Robson 
Rhodes. “I hope, on the other 
hand, That it will stimulate 

debate among small business 

advisors.” 

Aldous was commenting on 
his firm's much-awaited report, 
published by The Department of 
Industry lost week, on the first 

SO company failures under the 

Government's Loan Guarantee 
Scheme. Together with a 
separate commentary on a tele¬ 
phone survey of 200 borrowers, 
it makes a number of useful 

points and will be compulsory 

reading for all bank managers 

operating the scheme. 

Robson Rhodes goes to some 
lengths to stress the caveats in 
Us report: that the failures 
cited do not. for example, com¬ 
prise a statistically valid 
sample, that no success stories 
were considered, and that only 
early failures — representing 
loans made at a time when len¬ 
ders were still experimenting 
with a novel scheme—-are taken 
Into account. Conclusions, 
therefore “are inevitably 

opinion rather than scientific¬ 
ally derived." 

Having studied the files and 
talked to bank officials in each 
case Robson Rhodes neverthe¬ 
less believes bank appraisal 
techniques “ are patchy and 

tend to place unmerited 

reliance on initial work pre¬ 
sented by others. Those pre¬ 
sentations. sometimes by the 
accountancy profession, are 
often Inadequate.” (The sample 
includes cases handled by the 
major clearing banks and the 
Industrial and Commercial 

Finance Corporation. The 
report carries a note to the 
effect that ICFC “is more 
familiar with the appraisal 
requirements and monitoring 
procedures associated with risk 
lending.") 

Bank managers, says Robson 
Rhodes pointedly, should ensure 
that applications are accom¬ 
panied by properly prepared 
projections and should appraise 
proposals as rigorously as if 
they were lending unsecured. 
They should also do more to en¬ 
courage their customers to set 
up adequate management 
accounting systems. “There Is a 
widespread need,” says the re¬ 
port “ to encourage business 
management bankers and 
accountants to develop systems 
of basic analysis and control for 


small businesses generally, not 
just scheme businesses." , 

One of the nwst distressing, 
if perhaps prediefab/e. observa¬ 
tions by Robson Rhodes was Uie 
“ astonluhinuly UlRh” capital 

and income gearing ot many of 
the companies which failed, 

(Capital gearing, is defined as 
the proportion of loans to 

cqulty. income Rcadim os the 

amount of net income taken up 
in repaying loans.and interest. 

Of the 48 failures studied In 
detail U were start-ups, five 
buy-outs. 14 companies sup. 
powdly expanding, and IS were 
in urgent need of lending. More 

than half were manufacturers, 

10 per cent were retailers 

and 10 per cent printers or 

publishers. 

More than three fifths failed 

within six months of the start 
of the scheme in June 1981. One 
went under in a matter of day* 
Robson Rhodes comments: 
"Small businesses - needing 
finance beyond conventional 
loans . . . very often succeed 
or fail in what they are trying 
to do in a very short time. Thera 
is a crucial period of ‘mid¬ 
wifery’ during which attention 
should not be diverted from the 
patient” Certainly the Govern¬ 
ment sees this as one of the 
most important messages of the 
report 

Discussing the reasons for 
failure, the authors point out 
that there is none “unique to 
the Scheme.” Robson Rhodes 
believes failure to anticipate 
the market for the product 
accounted for the demise of 12 
companies, poor management 
put paid to 21, while production 
problems, overtrading and even 
deception were among other 
reasons cited. 

“Personal problems" such as 
divorce and family difficulties 
apparently affected the 

fortunes of eight businesses. 

Conclusions from the 
telephone survey with 

borrowers—the more detailed 
analysis of failures con¬ 
centrated largely on the 
bankers' remarks—suggest that 
as many as half the scheme 
borrowers could have obtained 
an offer of money elsewhere. Xn 
half of these cases, however, 
borrowers indicated that the 
-likely terms would not have 
been acceptable. Only a third 
of the borrowers questioned 
said it would have been totally 
imposible to find funds else¬ 
where. 
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Peat Marwick Consultants 


We have been engaged by one of our clients to 
search for persons or companies that may be 
interested in 

SHARE PARTICIPATION 

(above 30%) 

with statutory rights of participation in company 
management and control, for an Italian leading 
company operating in the field of 

MINERAL WATER AND 
SOFT DRINKS 

(turnover above 70 billion lire— 

33 million pounds sterling per annum) 

All enquiries will be held in the strictest confi¬ 
dence and will not be passed on to our client 
without prior authorisation. The interested 
parties are invited to contact: 

Dr G. Angiolini, Peat Marwick Consultants, 
Piazza Frieda 3 - 20121 Milan, Italy, 
tel. 02/782241 - telex n. 312604. 


BE AN ANGEL 

Theatrical Producers seek venture capital 
Musical show destined for West End but 
with recoupment possible on pre- 
West End try-out. 

Minimum Investment £600 

Write Box F3910. Financial Times. 10 Cannon Street 
London. EC4P 4BY 


VIDEO FACILITIES COMPANY 

Substantial finance required for new London video 
facilities company. Principals only. 

Write Box F3S96. Financial Times, 

XO Cannon Street, London EC4P 4BY 


London West End Insurance Brokers 

long-established and profitable 
seeks merger with similar company 
able to provide efficient administration. 

Please reply to Box F.3914, Financial Times 
JO Cannon Street, London EC4P 4BY 



AN IDEAL INVESTMENT OPPORTUNITY- 
PRICES WELL NEVER BE 
AS LOW AS THIS AGAIN 

• Embraer Xingu II pressurised turboprop • Wide body 
executive ulterior • Total airframe hours 600 
• 250 hours since aircraft redesignated to Xingu II standard 
with new engines, propellers anainterior • Fuli U.K. Public 
Certificate of Airw orminess • Aircraft used for Transport 
demonstration flying only • 45 sold to French Air Force, 

5 sold to Sabena • Current new price £1,250.000 
• OFFERED AT £675,000 • Attractive finance can be arranged- 
with a major proportion of loan at 7 Vi% interest. 

For further details contact Rodney Smith, ext 224 

^ CSE Aviation limited, 

Oxford Airport, Kidfington, 

Oxford 0X5 IRA. 

Telephone: Kidlington (086-75) 4321. 
Tdex: 83204. 


DEPARTMENT/VARIETY STORE * 
OPPORTUNITY 

SOUTH COAST CITY CENTRE 
A rare opportunity to obtain representation within 
a new exciting shopping centre, the concept of 
which has not been seen elsewhere in this 
country. At this early date, the size and specifica¬ 
tion could be adapted to suit tenant requirements. 
The centre will include eating forum, approxi¬ 
mately 35 shops and on site parking. 

Write Box F3847, Financial Times 
10 Cannon Street, London EC4P 4BY 


MAJOR CONFERENCE ON IRAN 

WEDNESDAY 30 MARCH 
OPPORTUNITIES FOR THE WEST IN THE *80* 
Important Middle East Assodation/Millstream Conference 
at the RIBA Portland Place WC1 

Chairman: Lard Nelsan of Stafford 

Vital background Information and practical advica for those seeking to 
benefit I rent improving opportunities lor export to IRAN. 
a Expert reviews of currant economic and business environment 
B Presentations and Casa histories On practicalities and procedures 
Cost inclusive of lunch with wine and reception—£126 -t- VAT. 

Farther Information and Booking; 

Mrs. K. Womack. Middle East Association. 

Tel: (01) 839 2137. 


A GOOD AMBASSADOR ? ? 
INVEST IN FREE TRAVEL ? 

A privzts Publishing Company specialising in travel, airlines and 
holidays, wishing to expand, offers the opportunity of free world 
wide travel to eight individuals in return for their Investment of 
£25.000 preference share capital. In addition a fee will be paid for 
crip reports and P.R. work done for the Company on each crip. 
Write Bex F3S97, Financial Times, 

10 Cannon Street, London E C4P 4BY 


REAL ESTATE 

IS ALIVE, WELL AND VERY 
PROFITABLE 
DYNAMIC, EXPERIENCED 
INNOVATIVE 

PROPERTY BUSINESSMAN 
SEEKS 

CASH BACKERS 

MINIMUM: £2.5M 

OBJECT: NEW FLOTATION 3/5 YRS, 

Principals please apply: Box F3874, 
Financial Times, 10 Cannon Street, 
London EC4P 4BY . 


Of special interest to 

CASH RICH COMPANIES 

Now is the time for cash-rich profitable companies to lock into 
guaranteed returns of np to 17% pa. before interest rates 
fall 3-5 year terms with first class credits and fully secured 
against assets. 

If you have £50,000 upwards available and would li ke f ull 
details of the opportunities we can offer, please WRITE to 
me today. 

Managing Director (Dept. FKA) 

Ackrili, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 STP 
(We regret no telephone enquiries can be accepted) 


Cash 



100 % 


Capital allowances available on investment quality 
yachts. Our programmes are ideal for flexible tax 
planning and provide good income, security and 
capital gains. 

Contact: Michael Lewis 
WEST INDIES SAILING LIMITED 
39 Queen Anne Street, London W1M 9FA 
Tel: 01-486 9383/3735 Telex: 8954102 BBS LON G 


Would factoring help your company? Ask Arbuthoot 

vlrbuthnot jjT 

The most vital factor ^ 

AHBUTHNOT FACTORS LUUBTED /SrSJj 

4 Stanford Street, Nottingham nci ?bo Tel. ( 0602 } 598821 

London B vmln gha m Brisk* Leeds itanowar NmcasOe 

01-0381301 021-6430068 (0272)279555 (0502)444570 061-6351114 (0632)814545 


EgMjy-flfrKereg This CJHh voucher 

TK&zsar* 

pw «■ : =^=*.£^.3s wwwnaj ttn 

75% CASH 
^ AGAINST 
INVOICES 

Sut|r*cfftienpraMf 


1 gflP W * 





Cashftowproblems?TlM cash this! 

Need caahnoirfYautagoUtright than anyoorboolcKl 

WbwUI give you TSVcadi a ujUimyo nrinToicBa- money you caa 

potto work today. Ycm get tto25X balance, less our charge^ whaL 
yoar cu stome r pays. And thoenatomerremains to tolly ana ware 

ortho agra nqw a gnt . P pgtthjaTOnchernfTerwifhyonr niiiTio mri 
address, orpbona us. 

ConfldentialfiTVp^Dfccot m firigLimlted 

Sovereign Hour Quean Road Brighton 8NI 3W£ 

. TfcUpbana: Brighton (0273) 21211 TUkx:87382 


CUSH OH BANK DEPOSIT 
OR THE MONEY MARKET? 
PAYING TAX AT G0%-75%? 

We are pleased to announce that we can now arrange 
for indirtduals to substantially reduce the tax arising 
on investment income. 

An increase in net after-tax income, of np to 70%, 
can be achieved with -absolute security and 
seven-day access to your funds. 

Individuals with £25,000-£25G,000 on deposit, or 
shortly arising, who would like full details of this 
arrangement should WRITE their name on a letter¬ 
heading and post to me TODAY. 

Managing Director (Dept. FDD) 

Ackrili, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 
(We regret no telephone enquiries can be accepted) 

FINANCE FOR 

GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, 
without surrendering equity or 
management independence. 

Alex. Lawrie Factors Limited_ 

For details romact: London (01)626 0484 Bristol (£C72) 291388 - 
Coveniry (0203) S66S3 Manchester (06J) 834 7415 Leeds (0532 14J5862 i 

Newcastle (0632) 325879 Edinburgh (031)2264599 Banburv((ggS 1 56Q41 ~ 


03=1 


* Short/medium term loans 
and overdrafts 

^ Commercial Mortgages 

* Business Expansion Loans 

* Business Acqui sitio n Loans 
Up to £500,000 arm co Arrnco 

Full det jiU from: Armco Trua Limited, V/ TrilSfc 

8 Queen Street. Mayfair; London WL - - - .• • j • 

Tel: 0M93 984L __• - Limited 
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Financial Times Tuesday March 22 1983 

ffiTEflflJmOMi mCHASIMG AGENTS 

last, efficient and low cost baying services, offered by purchasing 
■genes of' international repuce: Plant - Major Equipment - Bulk 
Materials, tee. purchased on the Account of Principal*. 
r | off "' to iota! project requirements serviced on “ no result no 
fee” arrangements. 

Forward requirements and enquiries to: 

STERLING THOMAS UD 
Sooth Bank House, Black Prince Road, London SE1 7SJ 
Telephone: 017354171,M-5871619.01-5871620 
Tetoe39S5$$LsPG 


ENGINEERING 

COMPANY 

Manufacturing specialist 
machines and equipment seels. 

additional well-established 
products with turnover up to 
£Jm 

Would buv a business whose 
turnover has fallen to be tow- 
break-even, or one which is 
surplus to requirements 
Confidential hi formation wID be 
respected and all replies 
answered - 
Managing Director 
BJhLP. MACHINE 
TOOL CO LTD 
Westgatr, Aldridge. Wafaafl 
West MidtondsW59«DQ 


SPOT CHECKS 

Long asuHisbed security special- 
Ms with lull unto Msfl Itmugboin 
Britain and Europe oHen SPOT 
CHECKS on Cash Systems, Wottfita 
and Measures.' Prices. Attendance 
Numbers, Occupancy Rales. Ser¬ 
vice, Salesmanship. Promotional 
Materiel. Franchisee, Rules. Sys¬ 
tems. oio., etc., etc. 

SPOT CHECKS are laitor-mede in 
cover the clients needs. 

For further details contact: 
LODGE SERVICE 
58 SL James's -Street. 

London SW1A 1 LB 
Tritphonr. ®M89 8280 


In-Store Photo 
Developing & Printing 

- A ONE HOUR SAME IW SERVICE 

lo 3C0aq.It. of Door spec joe can operate a 
Hope TVi)kt-F1ow photographic Pfocoain* 
tab, obcriiu a OH mar or same any se ns e 
ID VDur cueeBon. Test Hxsider die 


io ’«® cntioaea. Ins cansida die 
inipbCftUoDS«» _ 

Thccmi?Aboui £55,000 lot thrhanhme.' The 
smal Ww cot book fqsm dBtwfflaaiE 1 
jour eye* pop! 

HOf^SSMSfifelDL 

ri ^ thbrK%»noad jO » r1*is CT trifL ffrtt . > 

Hpjfl&L T&- pmzrnmz. 


EXECUTIVE SECURITY 
CHAUFFEUR SERVICE 

Individual Journey or Contract 
Service by highly qualified drivers 
Trained in efl aspects of 
VIP security driving 

PRIVATE CHAUFFEUR 
SERVICE 

40 Ob lean Way. Woking.- Burnt 
Tel: (04862) 4182 


DUBAI OFFICES 
Save money on office overhead! In 
Dubdl- We have luxurious office 
•ccaflunodadon available with sec¬ 
retarial earvices. telex and confer¬ 
ence room, located In the best 
position by the Clock Toner. 
Sponsorship sti also be arranged. 
Contact out London office for details 


Telephone 


LIMITED COMPANIES 

formed by exports 

TOR «7 INCLUSIVE 
READY MADE £105 
COMPANY SEMOES 
EXPRESS CO REGISTRATIONS LTD 
Epwinh House 
25-35 City Road. London. ECt 
01-8285434/5, 7361.9838 


RMS INTERNATIONAL 

are actively Making on behalf of an 
overseas buyng. conaottium -of 
departmental stores end hyper- 
markers. diecontlnuBd/exceM/uquI- 
dvtad stock* of gift,, orientate*— 
high quality merchandise. Utmost 
discretion given to brand names for 

Bn unmediate deeW en._ ■ 

Phono 1* A hrmn eob 
on 061 83* 3778 or 
Telex 66SS34 RONMAR Q 


NEW LEASED 
INDUSTRIAL UNIT . 
OF 3,810 FT. SUP. 
with good natural ligh t 
We have litres’ out with 900 tt sup. 
2 storey luxury office*, lighting, 
heating and 3-phene. Any deal -for 
use ol premises considered,, includ¬ 
ing joint venture. 

Tel: Christchurch (0202). 471088 


NEED YOUR MOREY 
MANAGED FROM A 
TAX HAVER? 

Investment Bonk wfli menage-yenr 
cash, securities and investment*. 

providing tax efficient results 
Write Bos F-3S0Z Financial T terse 
10 Cannon Strata. London BC4P ABY 


PORTFOLIO 
MANAGEMENT 
. WANTED 

to handle our oversees client!* 
funds. Your company.mutt haws a 
good track record and wide choice 
of available products 
Write Box F3SD4L Financial Those 
10 Cannon Street. ECdP 4BY 


COMPANY 

DIRECTOR 

interacted in-. fawntiog up to 

C2S.OOO In sound pnrivste company, 
may consider new enterprise. Pre¬ 
pared to lake active pert if 
necessary. Replies In atriemt con- 

* ld " n BoTF39oe.-«r»ncrtr7 , frrrar . 

TO Cannon Strom, a*’ 4BY 


MORTGAGES 

on income producing PfOpWtiw 
at Competitive Peres 
Write or telephone: 
HiftSCH MORT GAGE CNT) 
18 BERKELEY STHkfcT. W1 
Tck 014V S81 Tdoo 28374 


JAPANESf IffMOST 
BATA BASE 

We are launching an everting 
venture to exploit a w* !•"#• « 
exclusive dal*.- Interested? 

Writ* tor details to 
Bor F3BTf, Financial Tim« 
jp Cannon Street. EC4P 4BT 


«S3S*T^SffiS*«.,l v SLffiE 

S&mDMWAKH 0223 80826 


Substantial over- 
l«as interests wish 
to purchase or take 
a controlling share¬ 
holding in an esta¬ 
blished firm of 
specialist contract 
cleaners with a 
view to expanding 
and enlarging oper¬ 
ations. Emphasis 
an specialist chem¬ 
ical, industrial, 
municipal, airport, 
ship contracts. 
Capital and techni¬ 
cal expertise built 
np over many years 
available. Write 
Box G881D, Fijian- 
dal Times, ID Can¬ 
non Street, L on do n 
EC4P 4BY. 
Principals only. 


BRISTOL 

Tenant or Licensee required 
to take over new Squash Club 
in Central Bristol including 9 
courts, bar, restaurant, gym¬ 
nasium etc. as a going con¬ 
cern. 

Applicants eheuld forward fuQ 
details of their previous experience 
of similar businesses to: 

Lyons Davidson, Nethertoo House, 
Marsh Street, Bristol 1. 

Tab (0272) 297151 


A CHANGE TO INVEST 
IN A BRITISH HUH 

Pre-production investment 
required for The Red Rooster 
(a family motion picture) 
Units of £500 each available 
Further information contact 
Boa F390S, Financial Timas 
MCatmon Street, EC4P4BY 


JOINT VENTURE 

BEACH CLUB COMPLEX 

Oltore are drafted for 60% partici¬ 
pation in an unique development 
now under construction In en . 
unspoilt'era of Majorca. Packopo 
Offered Til . tbe region « £3m with 
outstanding investment potential, i 
Write Box KJ868. Financial Thaos ' 
IQ Cannon Street. ECdP 48Y 


Invest in Boats 
FOR SALE: 

A varied fleet of hire boats baaed 
in-England and Franca. Very good 
istum on investment. Write Box 
F39Q0. Financial Timas, TO Cannon 
Smear, London EC4P 4SY. 


MELBOURNE 

INTERNATIONAL CENTRE 
HLORIDA 

1 ACRE COMMERCIAL SITES 
Invest or umafa oct OOcerWaroUousaa. 
Sftet horn *32,000 (locludlng 20 % 
pro-devetopmont dtacoeet}. 

TERMS AVAILABLE 
ADVANCE ESTATES 
Cromer Horae. Cvildftvd Road 
Waum. Iviw 

Tkh Mofetag (04S62) 71567 aevtUne 


NEW PRODUCTS 
INTERNATIONAL 

A new monthly publication to keep 
you abreast whh the vary latest 
naw product development world¬ 
wide. For details of a FREE TRIAS. 
OFFER, write today: 

New Product* International 
Dept FITS 

IS Salvage Lana, London NW7 SBS 


UR FRANCHISE DIRECTORY 
Issue No. 4 out NOW 
Contains all known franchises 
Single issue or subscription 
sva liable 

Write lor FREE details to: 

FRANCHISE OPPORTUNITIES 

Unit 10. Wraford Yard 
fburaome Road, Northampton 


Short Tern iKvestneot 

A fanner in me SE urgenity seeks 
a loan of £16,000 until the end of 
September 19B3 to finance some 
expansion activities. He Is wiHina lo 
pay interest ol 20% ps. For lurcher 
detaBs please contact: 

Harrecott Financial Services Ltd 
Dunbar House. Had lord Semele 
Leamington Spa. Wariee . CV31 1TZ 
Tel: 0928832122 


FOR SALE 

I.B.A. INVESTMENT 

PRE-LET COMPLETION 
BEFORE END OF MARCH 
Prime location — West Yorkshire 
Very attractive inyretment Offers in 
the rep ion of £200,000 to chow 10% 
PLEASE RING (0484). 717671 


HALF SHARE 
FOR SALE 

fa high potential international 
patent licensing company 
' Products successfully test 
marketed fa UK & Germany 
For details Tel: Holland 1645-3702 
or Telex: 783Z7 NL 


A tUhmB Air Tranwort jmdurmklvfl 
has a ewtoeier wishing to share nueliv 
. la ■ quality torpor*** >ivrafT._ to^ee 
msM ' Met of London. C ourt: Njpjj 
Herrlaoa. Eogto AUsraft Services. 0990 
27711. 

100,000 METRE* ,s»c* Too QasUty 11 
wele end tat wale twrdigrey- Width S9/ 
60*. Price CltaO oer etarr. Y«H. 061- 
752 6820 er TAM 666920 M-Three- 

£2 A wont *DR 0C2 ADOREU comhlMd 
-Vririi re«l me re NH* rad _trie»_ ew 
xc . imk. muh oSKee rar sna 
Exctarara MmmS* Miedwe inter- 
pSmSToI- 028 0*88. Telex: 0011725. 


PUBLIC LIMITED COMPANY 

A long established, City based, international financial and investment 
group which controls a small public limited company, invested 
entirely in cash and deposits, wishes to develop the PLC by absorb¬ 
ing or merging with an established growing enterprise, with com¬ 
mitted management; the ultimate objective being to achieve a full 
listing on the Stock Exchange. The company has 758 shareholders, 
control and/or financial support could be made available. 

Write Bos F3R09. Financial Timas 
TO Cannon Street. London £C4P 4SY 


YOUR OWN FINANCE COMPANY 

Finance company operating in secured lending (loans secured by 
mortgage) has capacity to set up and manage similar companies 
for other people. 

Hfgh returns — Loans weD secured — Top m an agement 
If you want to know more and have £25.000 or more available write 
Atandale LttL, 243, Regent Street, London WIR 7AF 
Phone: 01-408 1811 exert. 19 


At last the 
perfect peat 
replacement 

A taroa mtcnwtioiul csmnanv 
has developed and proven a east 
■leer MOV*. 

This will shortly be produced 
M ■ regular tong term Stab «nd 
will be of rarticiilar interest to 

companies In mushroom and i 
tiorttcuitml markera. 

The company Is looklns for 
volume outlets sad nvUHita Input 
on how to ue this lower cost Pest 
alternative to luaxlmum advantage. 

For full details write: Box FW82. 
Financial Time*. 10 Cannon Street. 
London ECtaP ABY. 


NON-EXECUTIVE 
DIRECTORSHIPS 

Managing Director age 5ft. 31 years 
In City insurance/FI nance industry, 
M.A„ Barrister, seeks directorships 
where wide uxporiance would con¬ 
tribute. Energetic, eniculeto wlib 
enquiring rabid. Other interests 
over career—tax commissioner, 
chairmen ot various bodies, local 
and church government, chanty, 
school governor, property business, 
occasional media appearances. Pos¬ 
sible arena life assurance, building 
society, marketing, water company 
hut open to suflgastkons. 

Please write to Box F38&9. Financial 
Timas. 10 Cannon Street. London 
EC4P 4BY. 


PAPERBACK 

PUBLISHERS 

REQUIRE 

£60.000 to complete Investment In 
new company with navel marketing 
concepts. Minimum Investment 
£5.000 with directorship available 
for investors of £10.000 and 
upwards. 

Please apply Box F3838. Financial 
Times. 10 Cannon Street. London 
EC4P 4BY. 


NEW COMPANY 


Now b the time to invest in 
Prime Residential Property and 
an experienced team of people 
are starting a new company in 
the West End. Two directors 
with £25.000 each required 
Write Box F3B0B. Financial Timas 
10 Ctannon Street, EC4P 4BY 


LIGHT PRECISION 
ENGINEERING CO 
In tha Bods area, approved by MoD 
establishments, wishes to expand. 
IF YOU 

have contact in this field with 
buyers in the UK or oversea* and 
vriah to eat on our beheif bn a 
commission basis please write to 
Box F3894. Financial Time*. 10 
Cannon Street London fCffi 4BY. 


WE ARE QUANTITY CASH 
BUYERS of NEW/USED 
SURPLUS TRUCKS. BUSES 
A COACHES 
Contact: Mr Alan Sykes 
PAUL SYKES ORGANISATION LTD 
Wakefield Road. Barnsley 
South York* S71 1LE 
Tel: (02281 89311 or 43535 
Tolas: 54393 SKYQRG G 


NEW COMPANY 
SEEKS START-UP CAPITAL 
FOR EXCITING 
NEW PROJECT 
in rapidly expanding ensnrteinmants 
Industry. Business exert up relief 
is available lor this project. 

Please reply Box F3B93. Financial 
Timota. 10 Cannon Sr roar. ECtaP ABY 


INVESTMENT 

Seeking Investment in excess 
of £100,000 
ATLAS COMPUTER 
CONSULTANTS LIMITED 
This national consultancy com¬ 
pany. with its unique computer¬ 
ised information retrieval library 
b seeking additional capital to 
carry it through the next stage 
of its development. 

Reply to Box F3913. Financial Times 
10 Cannon Strain; EC4P ABY 


DISTRIBUTOR 

SOUGHT 

to handle licence for Auetraliena 
and sheep end kangaroo products 
through franchise stores. Austral Ian 
Director in London lor Interview*. 
Ring Arthur Ridcarby 
Brentwood 215503 


TAX LOSSES REQUIRED 

Company with trading losses 
in current year interested in 
corporate deal utilising losses. 
Telephone: 

Mr. Higgins 01-829 B322 


CHAIRMAN'S OFFICE SOITt: kraerlpraly 

(Zratahra end JSffi'ttieS! 

Maylalr prtunaoo Juilldlns. Private telex. 
Phono 01-4S3 8186. 

SALVAGED. LIQUIDATED and RedeiMM 
aSSSsouX^ liuoaaton 

end srttieawnt. 81-8*8 9521- 
VENTURE CAPITAL Wa»Q*T. 2 TbeMall. 
BriitaL The Unk e«*«»een feeesmieet 
fends and email n mi ware torc&an 
and •e etieprtaeura nag (02721 737222. 
SUBSTANTIAL BRITISH GROUP wlMtata ra 
eeoulre trmnmert comoanv w w" 
account wanjhtmaoe/vthlebrt. ExlltinQ 

eecrauens anMding 30 jjaWefca ero- 
ferred. Reply tt Box F3B19 . Ff eenwef 
Times. 10 Cannon Street. London 
EC4P 4BY. 

100°. B* UNITS for sale fronl ttaO^DOD 
Meier eeOlk company ft»ara"«5 of 
rents. Contact A. & J- MutkJOw Group 
FA.C. on 0*1-556 1B41. 

PROBLE M S. „ 

tor saeclaltalng hi avowing ReroWSTO 


and losorveecy 
cenau Rations. 

B30Dk 


problems avellebje tor 
TtL Baser -061*832- 


GOLD AND 
JiDLD SHARES 

Subscribe to Tony Henlray’e 
Gold Latter. Twelve pages every 
two weeks which tali you 
everything about gold end gold 
shares. Including when to 
taka your protita. 

Special Offer 
12 months 26 issuae 
< £80.00 (saving of £20> 

Telephone or write for 
further details to: 

TONY HEM FREY'S 
gold letter 

rreepoM. 20Southampton Place. 
London WC IA 2BQ- TefrO I-*03 1526 


UP TO 

£S MILLION AVAILABLE 
IN ANY MULTIPLES 

To purchase property investment 
companies and property trading 
companies (not residential) any¬ 
where U.K. Shares or Besets 
purchased. All propositions fully 
considered. If necessary trans¬ 
actions can be concluded fast. 
Adequate lunds available. Fees paid 
and agents retained where neces¬ 
sary. 

DOMINION INTERNATIONAL 
LIMITED 

MOSS NOOK HOUSE 
TREN CHARD DRIVE, MAN CHESTS! 
Tel: 061 4 38 707 6 
Telex: 698893 


TAX SHELTER 

For corporate and private 
investors 100% IBAs now 
available in prime southern 
locations with rental guarantees 
and several leasebacks to 
Local Authorities 
TAYLOR CRISPIN & CO LTD 
IS South Motion Street 
London WTY IDE 
Tel: 01-A0B TSQ2 - Telex: 88897 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle ol Man. Caribbean, Liberia, etc 
Full domiciliary & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
1 Athol Street. Douglas. Isle of Men 
Tel; DmiglBB (0624) 23718 
TehUC 628564 SELECT G 


EQUITY PARTICIPATION 

U.K. TME5HARE 

Investment opportunity avertable in 
new UK quality timeehare project 
using Business Start Up Scheme 
tax benefits, or with working 
tavtJlvoment. 

SANDY GREY A ASSOCIATES 
Hodsocfc. Worksop. Notts SSI GIF 


OFFSHORE TAX SHELTER 

Confidential Qualified Advice 
OFFSHORE LIMITED COMPANIES 
£110 

Complete Administration Service! 
include Accounting. Nominee 
Officers, Registered Office facilities, 
tale of Man/Woridwide. 

OFMS Limited, Beilecurrie House. 
Summeriiill. Isle ol Man 
Telephone; 0624 28020 


WE BUY AND SELL 
GOOD 

WORD PROCESSORS 
Autotype 

The leading Specialist lor TO years 
Haywards Heath 
(0444) 414484/454377 


LIQUIDATED STOCKS 

150 NEW EXECUTIVE 
PRESIDENT DE5KS UP TO 
50% OFF LIST PRICES 
EXECUTIVE CHAIRS FROM 

£AQJOO 

SECONDHAND EQUIPMENT 
L&M. GOLFBALL T/W’S 
PHOTO COPIERS 

PHONE ANDREW MACK1E 
OR GARY ROBINSON ON 

01-549-9339 


Professional Company 
Reconstrnctor/Banker 

with capital to invest and 
comprehensive knowledge of 
every type of finance invites 
further recovery/growth 
assignments 

Enquiries only from principals or 
professional advisers ro 
Bo* F3B17. Financial Times 
10 Cannon Street. EC4P 4BY 


We are a successful manufacturing 
company ot 

BULK LIQUID HAIR 
PRODUCTS 

established In ’961 end sunohring own 1 
IDO wholesalers In tne Hojnlrejuiig 
trade throughout tha UK and Ireland. 
We with to be incorooratM wire a 
■malic company eJ S u, “S 0 f!; 

Annual turnover £300.000. Freehold 
premises, low overheads. Principal* 
only. 

Write Box F3912. Financial Times 
10 Cannon Street. ECdP 4BY 


ESTABLISHED LAMfNATOR 

I FABRIC COMBINER) 

FOR SALE 

Plant and machinery * variable with 
poxaniia! of Elm turnover pa. Ideal 
tor labrtC convertors. Cuciomer 
I rati in dude well known textile and 
household outlets. Mancnesier area. 
Write Bee F3875. Financial Tunes 
10 Cannon Street. EC&P CBY 


Readers are 
recommended to take 
appropriate professional 
advice before entering 
into commitments 


DO YOU WANT FULL U.K. SALES 
AND DISTRIBUTION FOR YOUR 
COMPANY’S PRODUCTS? 

As a well-established and profitable subsidiary of a 
quoted British company, we izan offer you: 
NATIONAL SALES — We successfully sell to the 
major high street multiples, supermarkets, cash-and- 
carry outlets, mail order catalogues and direct mail 
operations. 

WAREHOUSING AND DISTRIBUTION — We 
operate a complete service from our 40,000 sq. ft. 
warehouse, including stock control and computerised 
accounting. 

MANUFACTURING AND ASSEMBLY — We have 
an experienced and flexible workforce in our 50,000 
sq. ft factory and can consider the in-house pro¬ 
duction of your goods. 

Enquiries, treated m strictest confidence, to 
38 SHELDON AVENUE, LONDON N6 


MARKETING PARTNER 
REQUIRED 

A large importing house is looking for a joint selling venture 
in two fields: 

1. Sports goods, leather footballs, squash rackets, boxing gloves, 
etc, suitable for coy shops and department stores 

2. Small tools manufactured by our associated company In the Far 
East for the U.S. retail market. 

Tel: 01-440 6351 or contact Box F3907, Financial Times 
10 Cannon Street, London ECtaP 4BY 
with full Information as to your selling capacity 


CASH FOR LIQUIDATIONS AND RECONSTRUCTIONS 
AND DIVESTITURES 

Rubik coojunv with MbaunitoJ each win buv Bank Fixed. Floating and 
Fixed Ciuruas on Book Debit ID facilitate divestitures and reconstruction of 
subsidiaries Ol medium and la roc public companies. Industrial plant and 
machinery bought in refinanced. Commercial and Industrial building* refunded 
externally or tnrmigli an eouKv issue by vender repurchasing at current value. 
Minimum prkes auorantoad la advance where an laduerlil auction may be 
necessary for fiduciary mesons ml cash Is required for ae orderly run down. 
5m out details In report term wita supporting details of proposal mtikfi will be 
received In the a t ri e wta t CDntdrnr and an Immediate meeting arranged. Wnm 
Bax FJS82S. Financial Times. 10 . Caiman Street. London ECdP «Br. 


U.S.A. Dress 
Manufacturer 

Mott prestigious American 
dress manufacturer seeks to 
grant license to reproduce 
our dresses 
Contact: 

Mr. Donald Leavy 
DAVID WARREN 
ENTERPRISES INC. 

498 Seventh Avenue 
New Yoric. N.Y. 10018, U-SJL 


ADVICE ON INVESTING 
OR DOING BUSINESS 
IN THE UNITED STATES 
NEEDED 

Financial services group with Euro¬ 
pean management located in New 
Toric will provide advice, con¬ 
sultancy end representation tor 
buaineMe? Booking to develop 
Amencen presence. 

Writs Box F3B01. Financial Timms 
.» nrrif trap 4BY 


thriving. NEW PURPOSE 
BUILT. SOUTH COAST 

COMMERCIAL ONLY 

HOTEL 

Operating all year round 
Require £320,000 sale and 
leaseback facility. Bankers 
references and professional 
details readily available to 
serious enquiries 
Write Box F3903, Financial Timas 
10 Cannon Sr ran. ECdP 4 BY 


VENTURE 

CAPITALISTS 

Venture capital is sought by 
private limited company owning 
motor cycling magazine seeking 
to purchase other titles. 
Write to: 

HAMILTON & CO 
Chartered Accountants 
8 Hale Lane, London NW7 3NX 


31st MARCH YEAR END!!! 

£750,000 TOTAL CONTAINERS. Eligible 1D0?4 first-year allowance 
available. In £50.000 lots for immediate delivery. Very attractive 
low-deposit self-financed basis over approx. 6/7 years leaving long 
period of high return passible to purchaser. 

Contact Ian Landless 

LANDLESS CONTAINERS LIMITED 

Surrey House, 507 London Road, Camber!ey GUIS 3BY 
Td: 0276 682011 Telex: 858997 
(Subject to being unsold to first comers onlyf 


DID YOU KNOW? 

The video games business worldwide is already bigger than either 
the record or film industries. £150.000 investment sought in new 
highly professional UK based video games company. 

Full report available 

Write Box F3916. Financial Times 
10 Cannon Street, London E C4P 4BY 


FINANCIAL TIMES SURVEYS 

SMALL 

BUSINESSES 

MAY 3,1983 

The Financial limes is proposing to publish a Survey entitled 
Small Businesses in its issue of Tuesday, May 3rd, 1983. The 
provisional editorial synopsis is set out below. To guarantee 
that your advertisement appears In this Survey orders will be 
required by 

MARCH 28, 1983 

INTRODUCTION Global interest in small firms has never 
been greater as all Western economies continue to struggle 
with rapidly-changing technology and markets and unemploy¬ 
ment. A worldwide perspective of the most popular measures 
to promote small business, their impact on jobs and an new 
firm formation. 

Editorial coverage will also include: 

UK GOVERNMENT POLICY STATISTICS 
SOURCES OF FINANCE 


PRIVATE SECTOR 

(a) The clearing banks 

(b) The small (non-clearing) 
banks 

(c) Venture capital 
TAXATION 
PROPERTY 

FINANCIAL SERVICES 
FOR SHALL BUSINESS 
OVERSEAS 


PUBLIC SECTOR 

(a) Loan guarantee scheme 

(b) Development agencies 

(c) Local authorities 

SECTOR PROFILES 
SOURCES OF HELP 

(a) Exporting 

(b) Public sector 

(c) Private sector 


REPRESENTATIVE ORGANISATIONS 

For further information please contact: 

John Wtsbey 

Financial Times. Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8080 ext 3234 Telex: 885033 FEMTIM G 

FINANCE 

EUROPE’S BUSINESS NEWSPAPER 

The size, contains and publication dates of Surveys appearing in the 
Financial Times ere subject to change at the discretion of the Editor 


BUSINESSES WANTED 


LAND/HOUSE 
BUILDING COMPANY 

REQUIRED 

John Maindera Construction lm., operating tor over 70 years and 
‘ now one of tha largest house buHkig companies in me North West is 
soaking lo acquire prime reaidentiai land (5 acres up to 50 acres) 
with outline or detailed planning oonsenL 
Aitematlvety lo assist our expansion programme we are keen to 
acquire a wet estabbshed house buikSng company with a proven track 
record and a substantial land-bank anywhere In the U.K. Existing . 
management will be retained and substantial funds are avaiable. 

A9 propositions wffl be thoroughly investigated and quick decisions 
given. 

Principals only'reply in strict confidence to:— 

John w. Maunoers Esq.. Chairman. 

JOHN MAUNDERS CONSTRUCTION LIMITED 

Devekxxnera House. 30 CrcAs Bank Road. Urmskxv Manchester M311UH 

Tet 061-747 6856 Telex Jnc G 869111 


OFFICE/BUSINESS EQUIPMENT 
COMPANY 

A rapidly growing diversified group seeks acquisition 
of a private/public company in profitable office/ 
business equipment company in UK. 

Apply tn confidence: Boar GS754, Financial Times 
10 Coimon Street, London EC4P 4BY 


WANTED 

CONSTRUCTION COMPANY 

Based in Soutiiem England. I/O 
in encase oi Qm. Musi hove good 
Current Order boob/Land Bank. 
Reply ro: 

Managing D ir ector 
FteOftOW LTD 

Cotomendy Industrie! Estate 
Denbigh. Ctwyd 
Tel: 0/4671 4343 


HOUSE BUILDING 
AND DEVELOPMENT 
COMPANY REQUIRED 
preferably operating In the 
Lancuhire/Cheshire am 
Must have good Land Bank 
Apply In confidence to Box G8S12. 
Financial Timas, tfl Cannon Sneer, 
London ECdP 4BY. 


PROPERTY COMPANIES 
WANTED 

AGENTS RETAINED 

Details to Bo* G6648 
Financial Timas 
10 Cannon Street, ECdP 4BY 


CDNFlMHTIAL COMPANY SALES — 
Contact Mia Una Counties Transfer, 53 
Parade. Leamington Sn an 1092 61 
312642- 


HOUSE BUILDING 
COMPANY REQUIRED 

Public construction company 
wishes to purchase small to 
medium sized private house 
building company with good 
management 

Write Box G880B, Financial Timas. 
10 Cannon Street. London ECdP ABY 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently Operating car and van 
fleMB in (HCtsa ot 100 unns 
please write in the strictest 

confidence ro: 

The Managing Director 
C0WIE CONTRACT HIRE LTD 
Hylton Rood. Sutherland 
Tel: 0783 44122 


PRESSWORK & 
FABRICATION 

An Engineering Group in the 
West Midlands wishes to expand 
by acquisition its interest 
in Presswork 

Float* reply to the striete tt 
eonfdmnea to Bos GS791 
Financial Timas 
K Cannon Street, EC4P ABY 


BUILDING COMPANY 

required in 

South East England 

We are a diversified public group of companies 
who wish to acquire an established building 
company in the South East, preferably with a 
reasonable land bank. 

Please write in the first instance to our 
retained advisors: 

Mr. J. Hicks at County Bank Ltd. 

11 Old Broad Street, London EC2N IBB 


CASH AVAILABLE 

£ 100 , 000 — £ 1 , 000,000 

FOR PURCHASE OF 

BUILDERS MERCHANTS 
SANITARYWARE FACTORIES 
WHOLESALE ARCHITECTURAL IRONMONGERS 

We are Interested in acquiring companies, located in London or Home 
Counti ng or alternatively substantial Investment considered. 

Wrfre Box G0652. Financial Timas. 10 Cannon Street, London ECdP ABY 


PROTECTION 

Our clients have SUBSTNT1AL FUNDS for the development or 
outright purchase or companies manufacturing/merchanting 
INSULATION. ENERGY SAVING or HOUSEHOLD SECURITY 
product. 

National/regional exposure through an established distribution 
network would be an advantage. Companies involved in the above 
and also in other forms of house maintenance or building 
products should not be deterred from coming forward. 

Being a FAMILY CONTROLLED PUBLIC company, our dienes 
fully understand the RETIREMENT/FAMILY situation where 
continuity and job preservation are important factors. 

All replies in the STRICTEST CONFIDENCE 
C. N. Kenyon 

KENYON BUSINESS SERVICES LTD. 

Sum lode House, 314 Chester Road, 

Hartford, Cheshire. Tel: 0606 888810 


SPECIALIST ENGINEERING COMPANIES 

We are a medium sized, long established; specialist engineering 
company based in the East Midlands. We are seeking expansion, 
either through purchase or involvement, with small or medium 
sized companies active in the following areas: 
i) Special Purpose machine builders 
>■} Equipment distributors 

iii) Precision engineers manufacturing proprietary items 

iv) Distributors of engineering, electrical or electronic 
products 

This could be of interest to established companies, or larger 
companies wishing to divest themselves of an unwanted subsidiary. 
Companies, however, who have potential but lack management 
or financial resources, or who may be suffering in the present 
recession, will also be favourably considered. We would normally 
expect oo retain key staff. All replies will be treated in strictest 
confidence. 

Write Bes GS79B, Financial Times 
70 Cannon Street. London EC4P 4BY 
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BUSINESSES FOR SALE 



W. H. SMITH & Co. 
(WHITCHURCH) LIMITED 
STRUCTURAL ENGINEERS 


The business and assets of this well-known company, 
founded in 1837, are available for sale. 

• Turnover £4-5 million of which 80% is export 

• Extensive freehold premises at Whitchurch, 
Shropshire. 

• Existing contracts with leading international 
contractors. 

• World leaders in use of computer detailing in 
structural steel work. 

• Work force approximately 200. 


Further information can be obtained from: 


& Touche Ross & Ca 


A R Houghton or G J Watts. Touche Ross & Ca, 

P.O. Box 137, Hill House. 1 Little New Street London EC4 3TR. 
Telephone: 01-353 8011. Telex: 261064 TRLNDN G. 


Cotton Doubling 
Factory 


West Yorkshire 


Offers are invited by the Liquidator for the long established business 
of John Gregory (MirGdd) Ltd. 

Based near Huddersfield, the freehold property comprises 71,000 sq. 
ft. of floor space on a IV* acre site. Sellable in units. 

Versatile machinery indudes assembly winders, heavy and medium 
twisting frames, cabling plant, doubling frames, cone winders, 
precision winders, conditioning plant, mechanical handling 
equipment etc. n.i. «,«_ 

Established order book. Current turnover 
approx. £500,000p.a. AJL, 

Further details from David Harrison FCA nfloKniS + uBKI 


i Howard House, Lloyd street, Altrincham, Cheshire WA14 2DE. 


TRAVEL AGENCY 
FOR SALE 

£450,000 

Well known travel agency with shop front in smart area of 
London. Member IATA, ABTA, ATOL. 

Turnover, mostly airlines, £3 million, currently netting ca. 

£ 100 . 000 . 

The business has high standing in the trade, with clients 
home and abroad. 

Easy to run showing constant figures for 8 years. Purchaser 
may continue without change or expand easily. Ideal to 
enlarge a group’s buying power to qualify for Increase in 
base line commission earnings. 

Enquiries from principals only in strict confidence, clearly 
stating identity. 

Write Box C8813. Financial Times. 

20 Cannon Street, London EC4P 4BY 


FOR SALE 


ICE CREAM FACTORY 

Madam operational fully equipped ice cream factory capable of produc¬ 
ing 1.500 gallons of Dairy ice cream per week ninth room for expansion. 
Long leasehold factory 3,350 square feor. 10.500 cu ft built in freezers. 
Situated near Stockport in induatnol development. 

For complete derails write or telephone: 

STONES LIMITED 

U Chester Street. Manchester Ml 5GE Tel: 061-234 5361 


NORFOLK BROADS 

LUXURY BOAT HIRE BUSINESS FOR SALE 


Freehold boatyard, inception, offices, workshop, equipment, etc. together 

“ ild t 


with 21 fully equippod luxury cruisers. Could be purchased immediately 


with the benefit ol Cl 00.000 of confirmed bookings already received lor 
1983. Price C375.000 plus S.A V. ol approximately £14.000. More than 


£300,000 would qualify lor capital allowances. 

Applyr Miss Benwel! - Hemet Hempstead (0441) 69251 


AN OUTSTANDING OPPORTUNITY 

to purchase well established respected company situated Home 
Counties dealing in flexible films for packaging plus other materials 
for industry. Turnover exceeds £500,000 per annum with good profit 
ratio and potential for future. Directors wishing retirement offer 
this business for sale at £200,000 
Only genuinely interested parties please write to Box G8822 
Financial Times. 10 Cannon Street. London EC4P 4BY 


DIRECTORY 

PUBLISHING 

SUBSIDIARY 


FOR SALE 

5 Published Industrial Diroctonos 
each covering c. 5.0M companies in 
Western Europe 
For Sale as a going concern 
Write Box C8S18. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 


COMPANY NO LONGER 
ACTIVELY TRADING 


Issued capital £153.000 and nor 
assets about C200.000. Four sub- 
sldienes which ere dormant or 
becoming so. Assets cash and one 
Ira ahold property valued at approx. 
£70,000. CGT losses of about 
£40,000. 


Enquiries IP.* 

Nightingirf & Associates 
28 Westminster Palace Gardens 
Artillery Row, London SW1P 1PR 


UNIT TRUST 
MANAGEMENT 
COMPANY FOR SALE 


Approx, £2m under Management 
3 Separate Funds 

Write Bo* <58810. Financial Timex 
ID Cannon Street. £C4P -JSV 


FOR SALE 

PROFITABLE ULSL BUMNESS 


Rustics Products Manufacturer with 

■igmtanl contracts with major com¬ 

mercial uxors. excellent I Bleed on 

mould l no csoetuntlcx with HUM men- 

agQmpit along with itrenfl customer 

ease. Sal** sm-iOm Ui._ dollar s. 
Excellent opportunity for European 
investor to enter UJ. market. 

Write Boa CO013. FtnanUri Tim— 
IB. Canaan Street. Loaded EC4P 4BY 


CARAULDS (VENTILATION) 
ENGINEERING CO. 


This long established business, 
operating from modem factory 
premises end with a highly skined 
work force is offered for sale as a 
going concern, with or without 
continuity of management. Operat¬ 
ing in the areas of air-conditioning, 
ventilation, dust control end sheet 
metal work Ihroughoul Central 
Scotland the company hoc an 
excellent reputation for quality and 
e satisfactory work in progress. 

All enquiries to Sole Selling Agent: 

S. D. Ellison & Co. (Scotland) 

12 Dublin Street. Edinburgh 
Tel: 031-557 3004 


MIDLAND JEWELLERY 
MANUFACTURER COMPANY 
WITH EXCEPTIONAL CROHT 
RECORD FOR SALE 


Present propria tar/man aging direc¬ 
tor ia considering early retirement 
but willing to continue for at least 
a 3-yoar term os o working con¬ 
sultant. please reply to: 

Box CSS 15. Financial Times 
10 Cannon Street. London EC4P 4BY 


COMPUTER AND 
BUSINESS FORMS 
Manufacturer for Sale 
Location Midlands 
Turnover in excess of £1,200.000 
Write Bax G8811. Financial Times. 
10 Cannon Street. London EC4P 48Y 


TAX HAVEN MANUFACTURER 
Hero l» a unlove oPPOninilr to 
Seoul re a Specialised Electronic Com¬ 
ponent Maoufactnrlng business In the 
Channel isle (profits tax 20-.a). It Is 
a private limited com nan* until one 
owner, who now wishes to retire. 
Occupying 5.000 so It of rented 
accommodation and -with aa estab- 
H«hM customer base la me UK it <* 

ready Sar Immediate la*ever. K I* 
worth at least £150*. so eleZM 
unless this tort of cacllal Is available 
do not aoply for particulars. 

Write Box GSS21. Financial Times 
18. Camion Street, London tCAP 4BV 




BUSINESS ASSETS 


AND GOODWILL 
OF SWiSSINCO LTD 


The business and assets of long established 
company trading in components and instru¬ 
mental on and manufacturing mosaic mimics 
at its leasehold factory in Chessington, Surrey. 


Excellent trade contacts. 
Projected 1983 turnover—£1.5 million. 


For further information please contact :he rezeirer and manager: 




MR IPS JACOB 
THORNTON BAKER 
Fairfax House 
Fuhwood Place 
London, WC1 

Tel: 01-405 8422 - Telex: 28984 




f 


FOR SALE AS A GOING CONCERN 




Long established medium sized engineering manu¬ 
facturing company based in the Midlands with 
excellent profit record, supplying a wide range of 
consumer industries. 


Present turnover approximately £1,750,000 with 
anticipated £2m 4- in new financial year. 

This is a highly successful company and serious 
enquiries from principals only would be appreciated. 


Please reply to: 

THORNTON BAKER 
CHARTERED ACCOUNTANTS 
* v—a Brooke House, Queen Street 

II O ■ Wellingborough, Northants NN8 4RW 


J/ 


FOR SALE 


AS A GOING CONCERN. HAULAGE CONTRACTOR 
IN NORTH LINCOLNSHIRE AREA 
Fleet comprises 18 Tractors and 40 Trailers 
Annual turnover approximately £IJm 


& 


For further details please contact: 

J. P. Connolly 
Touche Ross and Company 
11 Albion Street, Leeds - Tel: 0532 444741 
or G. J. Watts 
Touche Ross and Company 
PO Box 500. Abbey House. 74 Mosley St 
Manchester M6Q 2AT - Tel: 061-228 3456 


UNITED STATES 


OIL & GAS COMPANY 

available for 

* Sale 

* Merger 

* Equity Investment or 

* Joint Venture 

including 

* 50.000+ acres unexplored 

* Full exploration and 
development staff 

* S13 million annual oil and 
gas revenues 

* Modem refinery 
A Port city location 

* 8 drilling rigs 

Please respond to: 

ARTHUR YOUNG 
& COMPANY 


2900 Republic Bank Building 
Dallas. Tx 75201 
Attn: EOH 


TROUT FARM 


Between Hatfield end Hertford — 
A I 6 miles 

Fully integrand production facilities 
lor in excess of 1.000 tonnoe par 
annum. Ample water supply — 
consent lor resident owners house. 
In ell 15 acres on the River Mlmrem. 
STRUTT ft PARKER 
TIndai House. Chelmsford 
Tel: (0245) 84684. Ref: 2/AA/6502 


SMALL BUSINESS 


FUN STATIONERY PRODUCTS 


Founder with two businesses wants 
lo sell one designing and producing 
Design Council approved stationery. 
Sells in UK and exported to 10 
countries. Suitable as revenue earn¬ 
ing attachment to similer business 
or one selling to gift trade; or as 
samad income lor individual. Could 
bo located anywhere in town or 
country. Sain last 6 months 
approx. £48.000 including epprox. 
30% margin. 

Write Box G8BT7. Financial Time* 
70 Cannon Street. EC4P 48Y 


TIN, TUNGSTEN 
SAND AND GRAVEL 


Investment Opportunity 
Enquiries ere invited from prospec¬ 
tive purchasers of a substantial, 
freehold mineral property end pro¬ 
cess in p plant located In Cornwall. 
The alluvial deposits yield the ores 
of Tin end Tungsten together with 
sands suitable lor building pur¬ 
poses. The reason for disposal is 
retirement of the proprietor and 
enquirers, who should be principals 
only, are required to observe the 
utmost confidentiality. 

Write Box G88I4. Financial Times 
10 Cannon Sueet. London EC4P 45Y 


Transport 

Business 


GREATER MANCHESTER AREA 
Good Premises on Long Lease 
Turnover £180,000 p-» 
Business throughout U.K. 
Ten . Vehicle Fleet 
Established 10 Years 
Goodwill. Vehicles and Fixtures 
£100.000 

Tel: 061 665 3451 


DIVERCO Limited 


FOR SALE 

SERVICE 

INDUSTRY 

A number of profitable 
companies available In 
purchase price range 

£500,000 - £1 million. 


■ 4, BANK STREET 
WORCESTER WRi :e\v 

Tc‘c-r.c-<-s 1'233 j 


GRUPPO SIR FINANZIARIA 

PUTS ON SALE 


the following plants and/or their components 
never used: 


T - CHEMICAL PLANTS for tbe production of: 

Formaldehyde - ureic glues - TDI and MDI - 
ANILINE - PHOSGENE 


- TEXTILE PLANTS for the production of: 

Polyester yarn and staple, acrylic staple 

- PLANTS for the prodnetionof utilities: 

Power station for the production of steam and 
electricity 

Demineralised water production 
Compressed air production 
Nitrogen production 

Carbon and stainless steel pipes; valves; various 
pipe fittings; electric cables; steel laminates 
and beams. 

Sales between principals only. No intermediaries. 

For information, catalogues anti prices, please apply to: 

SIB FINANZIABIA 

Uff. Valutazioni e Cession!. Via Grazioli, 33 
20161 -MILANO Tx: 330S1S 
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LONDON FOOD CO. 
FOR SALE 


Major interest being offered lor 
sale in 3 rapidl/ expanding 
distribution business with fast 
growing products including its 
own range. 

Owner pursuing other similar 
interests. 

Cash required £65.QCO 


Rcp-r 13 8o» C'iSH f.ndr:.,! 7-mCJ 

IS Cams.-. S:-rc-. EC-P S3Y 


HOSIERY MANUFACTURER 


Hinckley. Leicestershire 

Business and assets for sale 
The company manufactures hosiery tights and Has 


P 

IftaLi 


a weekly capacity of 14.000 dozen. 

* The company also factors household products. 

-ft- Sales arc mainly through major High Street stores. 

★ The company trades from a 12.000 sq- **■ 
freehold factory. 

'At The company has 80 employees plus out¬ 
workers. 


Please contact: 

A. F. Jones 

Past. Marwick. Mnchrl l I Co. 
45 Churen Street 
Bum Ingham RS213t 
Toteph ona Q2 1-Z33 IBM , 
Telex: 337774 


ftat, Marwick, M itchell &Ca, 


1 Manufacturers and 
! Importers of 
S Basketware, Cane 
! and Pine Furniture 



Opportunity lo acquire established Manufacturers 
and Importers at Cane and Bamboo Producfs. 
tndudmg wide range of Cane. Bamboo and Pine 
Furniture Manufacturing fatalities for Rattan and 
Wood Furniture Stockists of Rush and Basketware. 
Turnover during previous year appro*- C16 million. 
Assets available for sale include Freehold Property. 
Plant Machinery. Motor Vehicles. Stocks and 
Wbrk-in-progress. 


Interested parties should 
contact the Joint Receivers 
and Managers:- 
M. A. Jordan and 
M.J. London. 


Cork Gully | $5£Srta« 


London, EC2V7DS. 

Tel: 01 606 7700 
Teter 884730 CORKGY G 


DETERGENT MANUFACTURING COMPANY 


An established small business operating from fully-equipped 
Freehold premises — Suffolk 

Engaged fn the preparation, mixing and bottling of range of 
detergents and bleaches. 

Present T/O £150,000 p-L Existing management and trained staff. 

FOR SALE 


EDWARDSYMMONS 




56/62 Wilton Road, London SW1V1DH 

01-834 8454 Telex: 8954348 


FOR SALE - BRISTOL AREA 


Currently unprofitable Electrical Wholesale Business 
Could be of interest to a firm requiring a base in this area. 


PANNELL 

KERR 

FORSTER 


CHXRTE^P XCCOV.IMIfS 


Enquiries to: 

PANNEU. KERR FORSTER 
Chartered Accountants 
Dean House 
94 Whlteladlaa Road 
Clifton. Bristol BSS 2QS 
Telephone: Bristol 736841 


Manufacturer 
of inorganic catalysts 

Trading under the name of Mechema 


Principal features: 

I.-t.ihlisliid **unplicr of catalysts and 
chemicals to the wood preservation industry 
Customer, include m.ifur multinational 
clieniic.il companies 
1 M.muf. 1 c tun ng plant in Port Talbot, 

South Walt-* 

Occupying leasehold property of 7-acres 
Turnover £6 million |80% exported) 

Side UK manufacture of some products 
Estahiished on present site since 194 7 
Special development area 

For further information please contact 
S S lames, Joint Receiver 


Thomson McLfmocfc & Co ■' —_ 

70 Finsbury Pavement London EC2A1SX 4BMCMG 




FOR SALE 


Precision Rubber Moulding Company 

An established business producing custom rubber 
mouldings and rubber-to-metaf bondings trading 
from leasehold premises in Petersfieid, Hants. 

Modem injection moulding and other plant separate 
mixing facility in freehold premises forming part of a 
light industrial development owned by the company • 

Turnover is approxim a tely £400.000 p.a.and there 
is a substantial order book in the Gas and Energy 
industry. 

Apply for brochure in writing of by phone to 
The Receivers reference EVLB on 01-486 5858. _> 


*_ 


—‘ 

1 


Stoy Hayward & Partners 

44- Baker Street. London W1M 1DH. 


TAX LOSSES 


Shell Company (Distribution) 
for sale: Corporation Tax losses 
well In excess of £100.000 


Writs tor 
A. W. Costas Esq 
STEPHENSON ARMSTRONG A CO 
Charts rad Accountants 
70 .lammnd Road 
Newcastle upon Tyna 
NE2 4QD 


BUSINESS FOR SALE 


Manufacturer of Impress Hot 
Stamping Machines based in 
Weymouth, Dorset. Business is 
to be sold to include valuable 
freehold property, plant and 
machinery, motor vehicles, stock 
and work in.progress 
All enquiries to: 

A. C. FROST 4 CO 
Tel: Reading (071 4) 598848 


COMPANY NOTICES 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 

NOTICE TO MEMBERS 


NOTICE IS HEREBY GIVEN that Uie nliWtv-fifUl annual general meeting of 
members cf De Bow* Consolidated Mines Limited will be held at the bted 
office of me Company nt 36 Stockdale Street. Kimberley, on Tuesday. 24«h May 

1983. at IMnlS. lor Vie tetlownp buslnexw ____ , 

To receive and consider me annual financial statements of the Com cany 
and of the Group for the year ended SIX December 1982: 

To efjet directors In accordance with the provisions of the articles of 

association of tfie Company; .. .. 

To consider and. it deemee fit. to pass, wttii or without modification, the 
following resolution as an ordinary resolution; 

-Teat the directors be and they are horebv authorised to allot and 
Issue all or any portion of the unissued 133 071 cfflht per cent 
cumulative second preference snares of R1 each and IS 210 950 
deferred shares Of tv* cents each in the capital of the Company at 
such time or times, to such person or persons, company or com¬ 
panies. and upon such terms and conditions, as they may determine." 
A member entitled to attend and vote St the meeting may appoint a prow 
to attend, speak and vote In bis Read. A prow need not be a member of 
(IK CflitipiflY. 

The transfer re gisters and registers of members of the Company will be 
closed tram 14Ui May to 24ih Mav 1983. bom days IncJuslve. 

Homers of deterred share warrants to boarer who .desire to attend In 
person or by prow or to vote at any general meeting of the Company nut 
comply with me regulations of the Company under which share warrants to 
bearer are Issued. __ _ ^ . . 

By order of the board 
J. D. B. ENGELS 
Secretary 

36 Stockdale Street. Kimberley. 

P.O. Box 616. Kimberley. 6300 
27m April 1963 


DeBeers 


CNBeersCoroofidned Mines Unwed. 


NOTICE OF RATE OF INTEREST 

CREDIT LYONNABS 

US. Dollars 30,000,000 Floating Rate Notes due 1987 
in accordance with the provisions of the interest Determination 
Agency Agreement between Cr£dic Lyonnais and National Bank of 

»l.. rl. L; _ -1 _J .1 OOH, A..*..** IMA » 


Abu Dhabi, Paris Branch, dated as of 29th August, 1980. notice is 
hereby given that the Rate of Interest has been fixed at 9J per 
cent per annum and that the Coupon Amount payable on 21st 
September, 1983, against Coupon No. 6 will be US$249.17 and that 
such amount has been computed on the actual number of days 
elapsed (184) divided by 360. 

By: National Bank of Abu Dhabi, Park Branch. 

Reference Agent 

17th March. 1983. 


NOTICE OF RATE OF INTEREST 

BANQUE NATION ALE DE PARIS 

U-SJ30,0<XI,000 Hosting Rate Notes due 1987 
In accordance with the provisions of the Agency Agreement 
between Banque Nationale de Paris and National Bank of 
Abu Dhabi, dated as of 5th March, 1980, notice is hereby given 
that the Rate of Interest has been fixed at 9£ per cent per 
annum, and that the Coupon Amount payable on 22nd September, 
1983 against Coupon No. 7 wilt be US$50.47 and that such 
amount has been computed on the actual number of days 
elapsed (184) divided by 360. 

Byr National Bank of Abu Dhabi 
Head Office 

IBth March. 1983 Agent Bank 


NOTICE IS HEREBY GIVEN that tha 
142nd ANNUAL GENERAL MEETING Of 
me AssotiaCtoiiwfM be MM la cm Council 
CbamSrT CharteTud Intu rya Iratitut*. 

20 AMernianbory- L P ,l fS5x E 5. 2 Yy^tn V -2r 
Wednesday. IS April '983 at 12.30 pm, 
to Include the following: 

1 To adept tim Report and Account! 

2 Tcf 'ra^nra Mr teter taring aa a 
Director of the Ateoriulon. 

3 To re-etacx Mr Coiln Edward Haghet as 
a Director or the Ap o da p on. 

4 To raniiect Mr Brian Rldianuon as a 
Director or the AmoCjatlon. 

5 To ru-tupolnl Raoopfl fterr Forster as 
auditors of the Anoctatloa to bald 
office until the conclusion of tha naxt 
Annual Gmmral M-eUng. c> „ 

Secretary 

22 March 1983 


UMyS.004.ftBB 


GRUPO INDUSTRIAL ALFA LA. 
Tfoattag Ra te No tes Itea 198B 

For the tnroe month Interest Period 
from 2l*t March. 1083 tn 2lit June. 
19S3 the Notes will carry an Interest 
Ran of lOuti PA and the Coupon 
Amount per U-SS10.00CJ will bo 
U-S.S2SB.75. 

Credit Syisir «>-*» n-wton Limited 
Agent Bank 


SIAM COMMERCIAL (CAYMAN) 
LIMITED 


LLS.S70.000.000 GUARANTEED 
FLOATING RATE NOTES 
DUE T9B4 


Pursuant to mo term! and cond.tlonx 
ef the ’ nates, notice Is ne-abv given 
that the lotemt race for the etehlh In¬ 
terest parted or March 22. 19B3 to 

September 22. 1BB3 has been fund at 
• VS. 

The inurcst amount payable on Septem¬ 
ber 22. 1983 against Coupon No 8 will 
ee.U-S.S30.47 P*r U3.H.OM note and 
U.S.32S2.36 per UASS.OOO note. 

' CORP 


CITICORP INTERNATIONAL 
BANK LIMITED 

Agent Bank 

March 22. 1983. 


EXHIBITIONS 


COL MAC Ml. 14. Old Bond Street. London. 
*1. 01-491 7408. ENGLISH ANCES¬ 
TORS. Until 31st March. Motl.-Frl. 10-6. 
Sals. 10-1. 


ART GALLERIES 


BROWSE A DARBY. 19. Cork St.. Wl. 
01-734 7934. FRENCH & BRITISH 
Paintings. Drawings A Sculpture. 


FIELD BORNE. 63. Queens Grove. NWB. 
01-SB6 3600. HARRIET LAS&ALC 

AMERICAN JOURNEY. 


LEFEVKC GALLERY. 30. Broton «- Wt. 
01-493 137213. CONTEMPORARY 

PAINTINGS ON VIEW. MOfl.-Fri. 10-5 
and Sate. 10-12.45. 


NICOLA JACOBS GALLERY. 9. Cork 5J- 

London. Wl. Tal: 01-437 UtL John 
Groom Printings until 26th March 1M1, 


PARKER GALLERY. 124-12 0. 

Street London' Wl* MO (oebMlte Mmr- 
fwr Hotel). Tel: 01-499 5906. 


NOOrTMAN •» RRpD.B- Bltnr Swea t St. 

SW1. 01-839 2606, “ AfftOdr 

in impnttelownlstie* ErMbltlon ol 
Barbinm and Pre-lnwrctekinist Printings. 
Moo.-Fri. 9.30-5-30. until 22nd Aortf. 


WHITECHAPEL ART GALUERT, .Ft. 377 
0107. tuba A id gate East, to to April 
WHITECHAPEL OPEN EXHIBITION. 5ea- 
Fn. 11-3:30, Cl. sat. a i-4 April. Frea 


CLUBS 


A*i«b 9. 

Hanover Street. Wl. -Where today's busi¬ 

nessman can enter an owtang and relax¬ 
ing evening. Charming and discreet 
dancing oartnaex areflmbir n/ghtty g pra- 

to 1«0 fgr re*, on 


In wai; in peace | you need his help 




Adonation, a covenant a legacy to 

THE ARMY BENEVOLENT FUND 

■will hdp soldiers, ex-soldiers and their families in distress 

.. Effpn FT. DUKE OF YOBfCS HQ. LONDON SW3 4SP i 


FINANCIAL TIMES 

TUBL1SHE0 IN LONDON & FRANKFURT 


i Tta nro i clti Times ftwef) Ltd-. I 
Tote 4U2«9L Tilipl iii ’.7WKL 


INTERNATIONAL & BRITISH E1HTORIAL & ADVERnSEMENT »F1CXS 
tetetw ta R. Pj>. Rex 1296, Aa iter dfiaC-TNaat 

32. RD M 9. -T* 

■MU jp5.Tal«x:: 


13AM! 


8869542. Tab 2M0B9L 


1404. Tel: 512 9037. 

RteBRchlfiM Ft— 7. Ha. 74 
— Cantatas 456, Cemge 1366. Tta Wees 

. „ _■ Haw 


4416772. 

ww, sas 

7^i_ --ir — T*mn.r j - 

«F 06600: Tel: BB. . 


Cetai PJ. Bex 20#q Tefc 75M82. 

SSZreb 



2X2B.TtateB4257.ita 

l&dc< Bwfaeg Summer, We*mm 24k 

Counter,, pnsgtf aj by the j npr o p ri oi e » cade «afid far InM 
*a -- -- t BmningtaH, Uverpool and MandMStar). 
UeeefitabajBic the j^ata^nt reMtafta ardcartiMBta cote dt*t*amm*** m 
__ req u ete .. •' 


r.\ - ■ 

L’'= 
•3-■ 

tJi 


Si- . 


I*. 


Alt- 

^ • 
ft-. 

'IT; 

L." 






hi 

fcf ■■ 

V ■ 

\ 



5150, 

4 





Its, 




a ; .■ 


V" 


V 

•.i . 


k\- ' 

fe- 


St.\ 


r ; : 




























































Financial Times Tuesday March 22 1983 


17 


THE ARTS 


t,.. 


March in Paris 





There are reasons enough for at all, but the great proto- 
going to Paris at any time, and Romantic, conjuror of a pastoral 
no rule requires that An should world as perfect as in any 
always be one of them; but it 

seems to fall out that one way £Sged/??£ th^grSt£S 
or another it always is. This scaped parks and gardens of 
spring affords us no exception. England that sprang from his 
■and what with the Manet cea- example over the following 
ten ary exhibition just over the civilised point was 

horizon, and other treats m SJtnrtlrt. i? Si mu? 
store, the summer seems set to beuer to express herself, 
do the same. Sufficient unto the Claude's easy naturalism is 
day. however, are the treats the more striking for being 



thereof, and such things' can 
watt their turn. For the 
moment Claude GellCe, dit Le 

Lorrain. whose . work occupies 

the principal suite of galleries 
of the Grand Palais (until May 
16), is the local hero, and cer¬ 
tainly no one who values such 
t hings should throw up the 
chance to share in this remark¬ 
able celebration of his achieve¬ 
ment. 

It is a chance unlikely to 
recur, for given the expense and 
difficulty that attend such 
exercises, and current attitudes 
to conversation, only the most 
pressing or special of excuses 
wtH do to bring it all together. 
The tercentenary of Claude’s 


here so evident and readily 
comparable. In the work from 


William Packer 
reviews an 
exhibition of 
Claude and other 
visual delights 
currently on 
offer in Paris 


death fell last year which anxti- __. 

versaty the National Gallery of S? 

Art in Washington and La 


Reunion des Musies Natiorumx 
in France chose to mark to- 


immediate, the rapid note in 
the sketch book of the distant 
campanile, the towers of the 


IN,. .1 It r_ wiupmHt, uac iwwcia ui UIC 

ffe* ^n> hillside across the valley, the 

L? S^ a J^S B ? y £ wllW simple tree trunks of the pine 


have had no part in it, our 
gracious and otherwise distin¬ 
guished lenders apart, nor seen 
it here; for all the great 
painters of the 17th century, 


forest, and. in a broad swash 
of ink, the rocks of the grotto 
of Neptune at Tivoli. 

The suggestion in all 


the 


Claude it is. more than any drawings, though some of them 
other, who touches a particu¬ 
larly poignant spot in the 
English visual sensibility. The 


clearly tend towards their sub¬ 
sequent compositional use, is 
very much of the thing seen. 


■*‘-V C & pv. 


‘•SUBSE. 


. «r» t J» 




small, choice tribute* that the direct experience of the 

Agnews paid him late last year J"** 

was the solitary initiative here, ■* a 

and a gentle rebuke to the more 

rAnprsi HMiant things to be seen, the suspicion 

general negiecr fa readily carried over to the 

France may claim him by paintings. An artist sits on a 
right of his birth, England log with his companions outside 
assume- him by . acquisition— the city gate, drawing the boats 
for there are still more of his tied up around the point, and 
paintings here than in any the view of the city across the 
other country—and Rome, bay. The "»»<*« and rigging 
where he spent almost his peep over the battlements and 
entire working life, take him towers, which are now falling 
by adoption, bat in truth his into a romantic and fortunately 
influence was yet more overgrown decay. The flag 
generously spread, co mm on to drooping at the mast head, by 
the European tradition in a bold painterly stroke. Is pink 
general, even into the. nines against the golden pink of the 
teenth century. He was the evening sky. This View of the 
painter of the Arcadian ideal. Coast a work of Claude’s middle 
whicb brought him close, in years, around 1640, idealised 
certain respects, to the severer admittedly, but so happily dr- 
classical preoccupations of his cumstantial: and from 1647 a 
contemporary and sometime true and exquisite landscae, in- 
fellow expatriate, Nicolas formed by only the most 
Poussin; but. any superficial shadowy of human and animal 
similarity that particular sub- presences, a view across the 
ject matter and scale may con- wooded fields and hillsides out- 
fer. is certainlyjmislefldinE- side Crescenza, the wails and 

IlFoi as. Claude- 4bexe -is-iittie . lq®&-QOteUovm:a©iPJ:cat_di^_ 
of Poussin's dorely - ordered IPS the last.af the.evening tight 
composition, every nuance and the distant' hilltop picked out 
inclination orchestrated within ®JMi described by a touch as 
the superior design, but rather simple, direct and sure as of 
a sense, which grows ever an & impressionist, 
stronger as the work goes on. These are comparatively small 
of an intuitive - and natural paintings, but they characterise 
delicacy. Claude is no Classical the essential Claude, that same 


painter who in his old age. in 
the sixties and seventies, in an 
extended sequence of large and 
great works, described the ■ 
magical dream world of that 

bucolic Idyll and classical fairy 
tale. In them, too, the last 
light of a summer's day falls 
across the castle on the cliff 
top, and the ancient ruin, and 
catches the trees of the forest 
in a last, faint glow. A quiet 
sea laps against the shore, a 
melancholic figure sits alone, 
strange figures meet, beasts 
move indifferently among the 
shadows. We can almost per¬ 
suade ourselves to hear .a faint 
music of pipes and bells among 
the trees. 

There is much else to see. 
Around the corner in another 
part of the Grand Palais is a 
charming and useful exhibi¬ 
tion, now in its last few days 
(until March 28), of the work of 
the Hague School, a group of 
minor Dutch painters of the 
later 19 tb century. Theirs 
was partly domestic genre, 
partly an academic impres¬ 
sionism, but whichever it was, 
always admirably professional, 
and the three Maris brothers 
especially deserve a somewhat 
wider reputation! There is an 
added interest too, in that 
though the group can hardly 
claim them as its products, both 
Van Gogh, and later Mondrian, 
were familiar with the range of 
work it encompassed, and were 
directly influenced in the early 
formative stages of their own 
development. 

Across the river at the Musee 
Rodin is an exhibition of sculp¬ 
ture that draws upon the col¬ 
lections of northern provincial 
museums. Called De Corpeoux 
d Matisse, it covers similar 
ground to the Rodin show here 
at the Barbican, but is rather 
more heavily weighted towards 
the mid-century Salon, with its 
emphasis upon public and com¬ 
memorative sculpture, and away 
from the more personal, ex¬ 
pressive and experimental 
tendencies of the modernists. 
This is not to say, of course, 
that there are not beautiful and 
intriguing things to be seen 
across that range, from the 
Countess de Castiglione by 
Carrier-BeUeuse, or Meis- 
sonier’s Imperial Officer riding 
through the storm' on the one 
hand, to Bourdelle's Penelope 
on the other. 

Rodin embraces both ex¬ 
tremes in his own work, and the 
house itself, and its extensive 
grounds are set out with 
examples of ail kinds, periods 
and states: rude, rapid 
maqoettes, half finished 
carvings, final casts. The 
Burghers of Calais command 
lhe" hffitacer andTsirice the 
special exhibition is closed for 
an extended lunch, there is all 
the time in the world to look 
around (until May 30). 

And there is the Centre Pom¬ 
pidou, which as ever horns with 
furious activity. Of the current 



Valerie Masterson/Wigmore Hall 

Max Loppert 


Edward Bawden is now 80, which birthday Is rightly celebrated by this exhibition 
at the Imperial War Museum (until May 30) of his work as a War Artist, first in 
France before Dunkirk, and then In North Africa, the Middle East, and finally in 
Italy. Be is a painter of the first rank who is yet not given his due for having 
dared to be so varied in his work, and so consummately gifted as print-maker and 
illustrator. Put not by himself but by us into what we suppose to be a secondary 
category, he shows ns with his wonderfully sharp and humane eye and firm hand 
that it is high time we revised our prejudices. Here is Sgt Samson of the 1975th 
Bechuana Company of the Auxiliary Pioneer Corps in the Lebanon in 1942 


exhibitions, four are of parti¬ 
cular note. If only in passing. 
We. had a large Giorgio de 
Chirico show here at the Tate a 
year ago, which was deliberately 
confined to the Metaphysical 
period of his early maturity, 
upon which his reputation and 
importance chiefly depend. In 
Paris that emphasis remains, 
but is at least significantly 
qualified by the addition of a 
large group of works from the 
twenties and thirties (until 
April 25). 

Next door is a retrospective 
of the work of Yves Klein to 
mark the twentieth anniversary 
of his premature death. Klein 
was gleeful latter-day Dadaist 
the pioneer of modern con¬ 
ceptualism and minimalism, his 
work never less than elegant 
and always intriguing. But the 
idea of the moment so often 
remains only good at the time, 
only so long as the frisson of 
gesture and shock last end now, 
though certain images may have 
a haunting presence still, and 
hang in the memory, the more 
general insubstantiality, a lack 
of bottom we might say, is in¬ 
escapable (until May 23). 

Downstairs on the mezzanine, 
again side by side, are two 
sculptors, our own Barry 
Flanagan, and an impressive 
German, Ulrich Ruckriem. 
Having written about Flanagan 
at some length in recent 
months,.both.at the time jf his 
showing at the Venice Biennale 
last summer, and more lately at 
the Whitechapel Gallery, I do 
not propose to say much now. 
no more in fact than this small 
and well chosen show covers 
rather more of his career, 
taking us back beyond his 


recent essays with bronze, and 
with stone-carving before that, 
to the work with soft and flimsy 
materials, hessian, rope, sticks 
and rods, of the later sixties. 

Current with it (until May 9), 
Ruckriem’s show is altogether 
more spare and austere, a hand¬ 
ful of works only, and from the 
past four or five years. The 
stark simplicity of the works Is 
at first, perhaps, a little daunt¬ 
ing, the huge lumps of granite 
shivered into simple blocks and 
disposed with a disarming 


directness, as they might be a 
large child’s building bricks, in 
the most basic of structures or 
formations, one, two, three, or 
four by four, with the narrow 
channel between to describe the 
form. The sheer weight of the 
pieces, however, begins to 
weigh upon the imagination, 
and the physical qualities of the 
stuff itself, the seductive sur¬ 
face of the rock, now rough, 
now polished to a shine. They 
are more light-hearted than we 

might expect. 


Texaco/National Youth Theatre 
play competition 


A new playwriting competi¬ 
tion with a first prize oi £3,000 
has been announced by Texaco 
in association with tho National 
Youth Theatre of Greit Britain. 

The competition Is to encour¬ 
age new writing for young 
people and is an extension of 
Texaco's sponsorship of the 
NYT. There will be a second 
prize of £2,0000, a third prize 
of £1,000, and a special prize 

John Drummond to 
leave Edinburgh 
Festival 

The Lord Provost of Edin¬ 
burgh as chairman of the 
Edinburgh Festival Society has 
announced that the festival 
director, John Drummond, will 
be leaving at his own request 
after this year’s festival. 

Planning for the 1984 and 
1985 festivals is well advanced 
and the post of festival director 
will be advertised shortly. 


of £500 awarded to the most 
promising writer under the age 
of 2L 

The judges* panel will con¬ 
sist of Michael Croft, director ot 
NYT (chairman of panel); 
Michael Coveney, drama critic. 
Financial Times, Bryan Forbes, 
president of NYT. D’ana Quick, 
actress, Charles Sturridge. film/ 
TV director, and actor Simon 
Ward. 

Tiddler on the Roof 
—and Topol—return 
to London 

Fiddler on the Roof is to be 
revived at the Apollo Victoria 
Theatre in London, - opening 
Tuesday June 28. The new 
show is based on the original 
production, recreating the 
original choreography and stag¬ 
ing by Jerome Robbins with the 
original set and costume de¬ 
signs and starring Topol, the 
original Tevye. 


The first London redial, on 
Saturday, by this lovely artist 
was a success — it is a pleasant 
duty to report as much. The 
artistry which Miss Masterson 
has developed and refined with 
such skill in the theatre serves 
her almost as well in the more 
exposed medium of the song 
recital. The reason for this Is 
the same as that which makes 
of her best opera performances 
a special pleasure: this is a 
singer in full control of her 
means, and wholly aware ol 
their exact extent. The attrac¬ 
tions of singing and person are 
united in being unforced: in 
everything Miss Masterson 
undertakes — even in those pas¬ 
sages on Saturday of faintly less 
than perfect intonation or 
verbal detail — one notes a fit¬ 
ness of conception and execu¬ 
tion that is a rare phenomenon 
in any musical field. 

The programme was well 
chosen. It opened with airs from 
three Handel operas in which 
the singer has made vivid stage 
appearances, Alcina (at Aix). 
Caesar and Semelc. The voice, 
perhaps no longer wholly as 
enchanting an instrument as a 
couple of seasons ago, sounded 
fresh and relaxed; the divisions 
of the first and third airs were 
lightly shaped, the touches of 
embellishment thrown in with 
artful ease. Cleopatra's 
" Vadoro, pupille ” Miss Master- 


son chose to sing in Brian 
Trowell’s stylish English trans¬ 
lation; as she Is at her most 
freely communicative in her 
native tongue, the choice was 

astute, as were Geoffrey 
Parson's spacious tempos — the 
charm that this soprano brings 
to display passages, being thus 
enhanced, proves a happy sub¬ 
stitute for the last degree of 
virtuosity that just eludes her. 

In Italian. French, and 
especially in German (tour 
Straus Lieder full of slips of 
the tongue), the finish of the 
total Impression becomes a little 
less polished. Words are duti¬ 
fully pronounced, but their 
meaning docs not directly play 
upon the instinctive tempering 
and shading of a song's progress. 
In terms of weight and colour, 
the voice suits Fauru's Verlaine 
songs, especially “Mandoline" 
and "Green," rather better than 
Strauss’ “ Morgen " or “Befreil"; 
m French music, the sound is 
not just attractive but natural. 
Beckraesser might have wished 
that in the closing number of 
an Italian bcl canto group, a 
most delicately dramatised 
account of Donizetti's ** La 
zingara, 11 the "Z" had been 
delivered in the Italian rather 
than the English manner. In 
the first of three encores, a 
ravishing “Last rose of sum¬ 
mer." even he could have found 
small employment. 


Philharmonia/Festival Hall 

David Murray 


If Sunday’s concert by the 
Philharmonia looked routine on 
paper, it was redeemed by vital, 
incisive playing. The Swiss con¬ 
ductor Charles Dutoit (best 
known for his work with the 
Montreal Symphony, who will 
tour Europe with him next 
season) had perfectly definite 
ideas about all the music, and 
a correspondingly assured beat. 
Even in the Fourth Symphony 
of Chaikovsky, which got an 
unwontedly astringent reading, 
there was a steady crackle of 
dry electricity: no sympathetic 
indulgence, but sharply graded 
dynamics and much subtlety in 
the shaping. The orchestral 
attack was properly brilliant 
Ravel's suite Ma mtre VOye, 
performed with the Prelude and 
the “Danse du rouet” that 
Ravel added for the orche¬ 
strated ballet version, was 
delivered in faultless style. 
Dutoit balanced its delicate 
colours with a sure hand, and 
tiie essential touches of discreet 
rubato were accomplished with¬ 
out Che least stretching of the 


musical fabric. The formal 
logic of each little piece was 
lucid, the tempi rigorously 
pursued; the authentic cool 
tenderness was felt throughout, 
with something warmer and 
more expansive for the magical 
awakening of " Le jardin 
fCerique." 

Yefim Bronfman was the 
soloist in furiously athletic 
account of Prokofiev's Third 
Piano Concerto. His speed. 
elan and steel-fingered accuracy 
were impressive; the gentler 
passages of the Andantino were 
turned with taste, if without 
any special grace. Both the 
long first-movement crescendos 
in semiquavers began solidly 
loud, sacrificing excitement for 
clatter, and the small gro- 
tesqueries that Prokofiev 
slipped into the Variations and 
the Finale sounded less wry 
than just harsh and emphatic. 
With Dutoit’s alert accompani¬ 
ment, however, the whole work 
had an underniable stamp of 
character and as much sheer 
drive as one can imagine. 


London Jazz Big Band/100 Club 





The 15-piece London Jazz Big 
Band, led by pianist Stan Greig. 
has been an irregularly per¬ 
forming outfit since its incep¬ 
tion in the mid-1970s. It con¬ 
tains some of the best-known 
and busiest musicians ad the 
local scene which is one of the 
reasons they cannot play- 
together more often. Which is 
a pity because* judging by their 
entertaining three sets last 
Saturday at this long-standing 
Oxford Street venue, they pro¬ 
duce the kind of stirring sounds 
and brash excitement Infre¬ 
quently heard these days from 
that race species, & British jazz- 
only big bond. 

The UBB’s repertoire, along 
with the quality, of tho 
musicians, is its main captivat¬ 
ing feature. Familiar roaring 
pieces such as “Flying Home" 
and “ Jumping at the Wood- 


Kevin Henrlques 

side** are mixed with originals 
from within the band such as 
John Picanfs “Golden Apples 
of the Sun" and A1 Fair- 
weather’s intriguing title, “ Oxo- 
Gm,” plus surprising choices 
such as Gary Burton's “ Country 
Roads ” and Neal Hefti’s 

“ Double-O.” 

Everything is played with 
rare gusto and the listener is 
left in no doubt that the mud- 
dans axe giving their all. This 
is a full-blowing unit, raucous, 
short on subtlety and, on 
Saturday, ragged in places. 
Because the 100 is not an ideal 
location for a big band the 
overall balance was not always 
good and as the club was not 
sufficiently crowded the sound 
reverberated a lot 

Sate were generously handed 
round the personnel with most 
—and most notable—contribu¬ 


tions coming from trumpeter 
Colin Smith (wittily beginning 
his soJo on "Shine" with a 
quote from another tune asso¬ 
ciated with Louis Armstrong, 
“The Faithful Hussar"), trom¬ 
bonist John Picard, skQfuHy 
manipulating his plunger mute, 
and saxists Willie Garnett 
(ateo). Phil Day (tenor) and 
Olaf Vas (baritone). Leader 
Stan Greig modestly under¬ 
featured himself but his boogie- 
woogie introduction and subse¬ 
quent under-pinning gave huge 
impetus and fire to “Roll ’em 
Pete." 

Hopefully the band’s spirit 
came over faithfully on their 
broadcast last Sunday during 
tbeir session specially recorded 
for BBC's Sounds of Jazz. The 
next chance to hear it live is on 
Easter Sunday, April 3, at the 
Half Mood, Putney. 


Sirocco/Glasgow Citizens' 


At first I wondered what was 
up when the two old ladies in 
the first scene of NoSl Coward's 
deplorable romance spoke their 
lines so badly. When they were 
Joined by old Mrs Griffin, still 
more when Francine came on, 
shouting and waving her tennis 
racket, I realised that Philip 
Prowse's Intention most be to 
have the play done as if by 
amateurs. As it is written as 
if by an amateur, this is an 
apt idea; but it doesn't last 
through the evening, nor does 
it explain why the play should 
be done at all. 

Francine in her Lenglen 
bandeau, Sampson Crutch with 
his red nose and stiff legs, 
Sirio's stuffed dog—these are 
deliberately comic creations that 
suggest the circus ring. But 
poor Lucy Griffin, on whom de¬ 
pends the whole of such plot 


B. A. Young 

as there is, has to be taken 
seriously or there is no plot 
at all. At her first appearance, 
Katherine Kitowitz presents her 
so nearly expressionless she 
might just have risen from her 
sarcophagus, and to be married 
to such a macabre bore as 
Stephen (Lorean Cranltch; 
resolutely pushing his stomach 
forward to suggest a rich 
businessman) would indeed 
deprive the gayest girl of life. 

Lucy, alas, is anything but 
gay. Sirio, the most romantic 
Italian imaginable, persistently 
makes love to her, but she auto¬ 
matically rejects him until it is 
time for the Act 2 curtain Hne. 
When .she does leave her 
husband and moves into 
Sirio's love-nest, her main 
contribution is to fuss 
about the housekeeping. In 
the last act, having success¬ 


fully shouted at the revengeful 
Stephen to go away and leave 
her alone, she also discards 
Sirio. “ Tm free! ’’ she breathes 
when they are both gone. 
Neither English boureois love 
nor Italian romantic love suits 
her. What will she do. being 
free, Coward does not tell us; 
nor does it really matter, as he 
himself realised on second 
thoughts (“ weak and indeci¬ 
sive.'’ is what he called the 
final act). 

But at least with the 
grotesques off, Lucy has a 
chance to act a little, and Miss 
Kitowitz does all that can be 
done with such hollow writing. 
Robert Gwilym as Sirio has no 
chance to match her, for his 
part is foolishly artificial, and 
he has not even tried to put on 
a suitably artificial handsome¬ 
ness to help it out. 


Vermeer Quartet/St John’s 

David Murray 


Always welcome visitors, the 
Vermeer Quartet appeared in 
yesterday’s BBC Lunchtime 
Concert. Again one was struck 
by the aptness of their collec¬ 
tive name: the rich hues and 
depth of their sound are always 
striking, and an "old master" 
quality is just what they sug¬ 
gest (though something quite 
different no doubt prompted 
their christening). It was 
hardly compromised, this time, 
by traces of imperfect pitch up 
in the ledger lines and in uni¬ 
sons between the violin*—the 
breadth and poise of their play¬ 
ing are secure against such tiny 
lapses. 

Their principal offering was 
the first “ RasumovsKy " Quartet 
of Beethoven, op. 59 no. 1, 
almost a programme by itself, 
but they prefaced it happily 
with fragments of late Haydn— 
rhe two completed movements 
of his quartet op. 103. Smoothly 
eloquent, they allowed the 
expressive power of Haydn's 
boldly chromatic writing to 


emerge without strenuous insis¬ 
tence. With the arrival of the 
Trio of the Minuet, the effect 
of sun bursting suddenly 
through was beautifully 
achieved. One regretted more 
than ever that the composition 
was broken off. 

The F major “ Rasumovsfcy " 
enjoyed calm strength, judi¬ 
cious phrasing and the full 
patina that is the Vermeer hall¬ 
mark. Other quartets may make 
more of Beethoven's jokes; the 
first hearers of the work cer¬ 
tainly found it challenging and 
disconcerting in ways that the 
suave Vermeer reading would 
hardly let one guess at. But 
there was nothing unddiomati- 
caliy bland in the performance: 
it was too searchingly musical 
to deserve any such reproach, 
to responsive to quick turns of 
thought, and scrupulous about 
keeping the grand structure of 
the work clear. No dramatic 
explosions, but a noble land¬ 
scape in oils. 
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Opera and Ballet 


- PARIS 

La Traviata conducted by Alain Lom¬ 
bard with WilhelmemR Fernandez 
alternating with Andres in 

the rrie of Violetta and Alberto Co- 
to the role of Affrado. Opera 
(2960611). 

Fkdenws- a controversial produc¬ 
tion with anisic-haU elements-con¬ 
ducted by Half Welkert wftb Giro 
Gudko. Deana Cotrubag, Janet Bar¬ 
ry and Siegfried Jerusalem alternat¬ 
ing with Alan Titus, Barbara Dan¬ 
iels. Nonna Boirowes and Neil 
Rosehein, and Figaro’s Hodmeit 
conducted by Half Wefltert with '. 
Margaret Price/Rnth Falcon and 
Jose Van Dam. Paris Optra 
(7425750). 

17m Sleeping Bwty danced by the 
stars and the ballet corps of the Pa¬ 
ris Opera with Rudolph Nureyev as 
guest dancer. Choreography by Ro- 
jjefla Hightower after Marius Feh- 
pal Palais des Congres (7381456). 

Maurice Bfijart and his XXth century 
ballet conducted by Syivato Cam- 
brritog: Stravinsky's iMmnms 
SoldatT - TMFChattM (2B11B83) 

WEST GERMANY 

BeTfln Deutsche Open To** with Inf 
var WlxeO as Searpia. Orpheus and 
EurydiM with Helen Donalh, Han* 
aa Schwarz mad Gudrun Sieber. 
Madame Butterfly, sung in Italian. 

Hambur Opera: Det Troubadour with 
st ar catt Jul ia Vanity and Sheriu 


m 



. Rudolph Nureyev: in The Sleeping 
Beauty. Pals 

Mllnwi Also this week Hoffmann's 
Erzihlungen with Neil Schicoff, 

• Ariadne with Marjana Lipovsek and 
Dieter Weller. Don Carlos starring 
Ntooh MarUnucd, Jefena Obraszo- 
wa ami Ruggero Raimondi. Zem- 
plinsky's Der Kretdekreis is pre¬ 
miering this week in Hamburg for 
the first time , produced by Herbert 
Wernicke with Beatrice Niehoff and 
Guillermo Sarabia in the main 
roles. 

Cologne Opera: Parsifal, produced by 
Jean Pierre ftnmeBe, is premiering 
this week with Peter Ltodrooe and 
Waltraud Meier. Also Turandot and 
Orfeo ed Ettridtoe. . 

Frankfort Opera: Der Turk* m ItaUen. 


with Paula Page and Gerolf Sched- 
er. Un Ballo to Mascbera with guest 
singer Mara Zampieri as Amelia. 
Hans Neuenfels* ultra-modern pro¬ 
duction of Aida, Die Entfuhnmg aus 
dem Serial and My Fair Lady 
rounds off the programme. 

Munich Bayerische S t aat aoper. Das 
Liebesverbot a Jean Kerrs Pon- 
nelie production, and La Boheme to 
Italian with Gabrile Benackova to 
the title role. Cosi fan tutte conduct¬ 
ed by Munich's opera director Wolf¬ 
gang Sawailisch; Eiektra. with In¬ 
grid Bjoner and Theo Adam. 

Beilin Opera: Schwanensee choreo¬ 
graphed by Kenneth MacMillan 
(Sat). A ballet-evening danced to 
music by Maurice Ravel jointly 
choreographed by Kurt Jooss, Mau¬ 
rice Bejart and Jeorge Balanchine. 
(Wed). 

LONDON 

Royal Opera, Covent Garden: Die Zan- 
berfidte, to August Everding's Jokey; 
production, returns with a strong 
cast (Popp. Burrows, Prey, Howell), 
and Colin Davis as conductor. 

English National Opera, Coliseum: 
Dvorak's Rusalka, not shown in 
London for many years, Is present¬ 
ed by the controversial ENO team of 
David Pountney (producer) and 
Mark Elder (conductor). Further 
performances of n trovatore, with 
Rita Hunter's Leonora not quite rec¬ 
apturing the glory of its past best; 
and Rosslnfs Cinderella with the 
dashing Della Jones in the title role. 

Royal Opera House, Covent Garden: 
Peter Schaufuss- is guest with the 
Royal Ballet and can be seen as the 
hero Colas in La Ftlle mal GardOe 


on Friday, and again on Tuesday as 
the loony Alain, which is a nice 
double. On Thursday the MacMillan 
triple bill is on view. 

Sadler’s Wells, Rasbery Avenue: Ballet 
Rambert plays a double bill at 
Bruce's dark Requiem and Taylor's 
Airs on Friday and Saturday; then 
changes to include a new Richard 
Alston work from Monday. 

MEW YORK 

Metropolitan Opera (Opera House, 
Lincoln Center): The last seasonal 
performance of Die Roseakavalier 
conducted by James Levine with Ki¬ 
ri Te Kanawa accompanies Di Wal- 
kure, Don Carlo and Madama But¬ 
terfly. as the spring season reaches 
its midpoint (580 9830). 

The Hamburg Ballet, Brooklyn Acade¬ 
my of Music: Repertory works 
choreographed by artistic director 
John Neumeier are set to music by 
Richard Strauss, Bach and Mahler. 
(30 Lafayette Av, 6364100). 

Merce fimw*m)*»iii Dance Company 
(City Center, 55th e. of 7th Av): Now 
a modern classic. Ctumingham 
brings ten familiar and one prem¬ 
iere to this short but rewarding sea¬ 
son. (5817907). 

VIENNA 

Sfaatsoper (5324/2655): Der Barbier 
von Sevilla, Salome, Rigoletto in 
repertory. Ballet on Sun, Swan. 
Lake; Wed, Scheherazade. 

VoBoopor (5324/2657): Der Graf von 
Luxemburg, Das Feuerwerk, Die 
Entfuhrung aus dem Serail in reper¬ 
tory. Ballet dd Fri and Mon. 


F.T. CROSSWORD 
PUZZLE No. 5428 

ACROSS 

1 Union papers flung about? 
(S) 

5 Pickpocket as a young boy, 

< 6 > 

9 Li ttorally, source of main 
sound? (8) 

10 Part of neck indicating un¬ 
tidy person (6) 

11 Pipit in modern music caper 
(44) 

12 Paltry amount for statesman 
(33) 

14 Cold spell to continue weary- 
ingly, yet antirrhinum will 
be revealed (10) 

18 Universal joint trouble? (10) 

22 Cut deal perhaps—doctor in 
row (6) 

23 Self-caterers got sites mixed 
up (8) 

24 Like long stories — type 
found in the Spanish? (6) 

25 Alice playing around ring¬ 
road—third girl in play (S) 

26 Is in awe of wild adders (6) 

27 Bothersome insects coining 
from new jersey, say? (8) 

DOWN 

1 Foot in words with Conser¬ 
vative leader, a sure- out¬ 
come (6) 

2 Nuisance Is leaving — there 
is a subtle difference of 
tone (6) 

3 Nasty hex on beer — one 
is thus asked to use breatha¬ 
lyser (6) 

4 Patiently allot entry-form 
( 10 ) 

6 One of thirty-six 1 uppers in 
the yard (44) 

7 Graphite provides power 
over backache (8) 



8 Disproving Eng. fruit can be 
chopped up (8) 

13 Ringlet, say, in security 
device (64) 

15 Spurge for battle on river 
( 8 ) 

16 Poison compounds make 
Tom, in pain, run to earth 
(8) 

17 Not working to rule? (44) 

19 eg specks put up for use in 
spotted dick, for example 
( 6 ) 

20 Wagnerian heroine, that is, 
about to be flogged? (B) 

21 Tests of Emerson’s output 
( 6 ) 


Solution to Puzzle No. 5427 
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Second stage of 
the bank crisis 


THE EFFECTIVE fire brigade 
operation mounted by the 
central banks, the Bank for 
International Settlements and 
the IMF since last summer has 
taken (he international banking 
crisis out of tbe headlines, but 
it is by no means over. Tbe 
banks now bold still larger 
claims against a group ot weak 
borrowers—some who are in 
temporary difficulties because 
of high real interest rates and 
the trade recession, and some 
who have little realistic chance 
of meeting (heir obligations. 

Meanwhile, debt service 
obligations continue to grow 
far faster than the money 
value of debtor-country exports, 
so that the important debt 
service ratios continue to 
deteriorate. The long-term hope 
of reviving trade, sharply 
improved terms of trade, and 
more normal real interest 
rates, which would genuinely 
solve the problem for most of 
the problem borrowers, is 
unfortunately only a little 

nearer to realisation. 

In some ways we are faced 
with a classic instability, in 
which market fears are likely 
to be self-justifying. Worries 
about international debt and 
government deficits hold op 
interest rates, while high rates 
ensure that the problem goes 
on getting worse. 

Support 

It is not surprising, then, that 
numerous proposals are begin¬ 
ning to emerge to address the 
underlying problem and to con¬ 
solidate as much as possible 
of the debt overhang in a form 
which would allow credit opera¬ 
tors a decent night's sleep. In 
this second stage of the crisis, 
however, two quite distinct 
strains of thought are beginning 
to emerge. 

The disciplinarian school, 
which has strong support in 
West Germany, Holland and 
Switzerland and among mone¬ 
tarist economists in the U.S, 
argues that the rescue has 
bought time—and injected 
enough extra profits—to face up 
to the problem of default. 

This school was represented 
forcefully by a statement issued 
recently by a group of U.S. 
economists headed by Professor 
Karl Brunner, an economist who 
has been very influential with 
•the British Prime Minister. ft 
argues against any form of bail¬ 
out for debtors or banks, on 
the grounds that bail-outs simply 
••socialise'' the losses due to 


bad lending, imposing on the 
world trading community as a 
whole a cost represented either 
by renewed inflation or higher 
interest rates. 

Losses, they urge, should be 
borne by those who have in¬ 
curred them—notably by bank 
shareholders; even an Insolvent 
bank can earn good future re¬ 
turns for its owners if they 
are prepared to restore the 
capital which has been lost. 

This might be dismissed as a 
form of intellectual Puritanism, 
but it is likely to make itself 
felt in a practical way as the 
temporary arrangements made 
in recent months fall to be 
renewed, for a number of im¬ 
portant banks which are not 
themselves excessively exposed 
in country lending will be un¬ 
willing to join again in the 
process of rescheduling and 
enhanced lending which marked 
the first phase. 


Proposal 


Those who yearn for a 
smoother adjustment—-an inter¬ 
national lifeboat, as it were— 
are therefore inclined to see 
an ever-bigger role for the IMF 
in the consolidation stage. This 
thinking is represented in a 
proposal published yesterday by 
the Group of 30 for an early 
start to market borrowing by 
the IMF. as a form of bridging 
finance to keep resources flow¬ 
ing until the quota increase 
agreed in tbe Interim Commit¬ 
tee can become a fact, about 
one year from now. 

Any proposal for IMF market 
borrowing is likely to be 
greeted very suspiciously in the 
quarters which have always op¬ 
posed such a step—notably in 
Washington and Frankfurt 
(although the new report bears 
the signature of Dr Otmar 
Eaminger). As a principle, this 
is absurd: the end has been 
willed, and some means must 
be provided in tbe meantime. 

However, the Group of 30 
proposal goes beyond the prin¬ 
ciple of market borrowing to 
the proposed practice of bank 
loans to the IMF at floating 
interest rates. This appears 
absurd at the other extreme: a 
reconstruction must involve a 
reduction rather than an in¬ 
crease In bank intermediation, 
and a return to contracts in 
which money or real cost is 
known and fixed in advance. 

It Is not too early at least to 
start hardening the soft 
approach. 


Trade warning 
for Europe 


WHEN OFFICIAL Washington 
begins to think aloud about 
complementing the General 
Agreement on Tariffs and Trade 
(Gatt) with other trade arrange¬ 
ments, the rest or the industrial¬ 
ised world would be wise to 
take note. 

The Reagan Administration 
was deeply disappointed by the 
lack of substantial achieve¬ 
ments at the Gatt ministerial 
meeting last November. Little, 
if any. progress was made 
towards Washington's main 
objectives. Concurrently with 
that disappointment, pressure 
is growing in Congress 
to protect industries 
struggling in the recession. 
For instance, a Bill is 
pending which would make 
foreign motor manufacturers 
use a minimum proportion of 
American-made components in 
cars destined for the U.S. mar¬ 
ket. 

Though it is officially devoted 
to Gatt and to free trade, 
Washington has more than 
once strayed from the path 
of virtue. Like the Europeans, it 
has negotiated a self-restraint 
agreement with Japanese motor 
exporters. That may not contra¬ 
dict the letter of Gatt. but is 
hard to square with the Gatt 
spirit of non-discrimination. 

Assumption 

Washington has made freer 
use than its trading partners 
might wish of American legisla¬ 
tion intended to curb foreign 
dumping in U.S. markets. It has 
retaliated against subsidised 
exports of EEC farm surpluses 
by itself subsidising a sale of 
flour to Egypt. 

It would not be in the 
Interests of world trade for 
Washington to be pushed 
farther down this road. More¬ 
over. it is hard to reject out of 
hand an assumption gaining 
ground in Washington that Gatt 
may have to adapt to changing 
patterns of world trade. That 
assumption appears to have 
inspired statements from U.S. 
trade officials last week who put 
forward rather unstructured 
ideas for a group of nations to 
pioneer an Improved Gatt 
system. Others could follow 
once they are ready. 

As a stimulus to discussion 


such ideas may have merit But 
as put forward they are cal¬ 
culated to undermine Gatt, one 
of the most important achieve¬ 
ments of the post-war world. 
Dividing the world into a fast 
convoy of free traders and a 
slower convoy of tbe cautious 
would strike a blow at the 
multilateralism and universality 
which is the chief principle gjf 
Gatt. 

Approach 

Trying to make Gatt institu¬ 
tions work more smoothly 
would be a more rational 
approach In the interests of alL 
Yet Europeans and others need 
to realise that stonewalling is 
not an adequate response to 
what is happening in Washing¬ 
ton. . Europe would be tho 
heavier Loser in any trade war, 
whether Involving farm pi&Jucg 
or industrial goods. 

The EEC should reconsidet; 
its insistance at the Gatt mini- 
sterial talks that it must be 
allowed to take selective action 
against import surges, meaning 
measures aimed at particulan 
rather than all supplying 
countries. If Europeans c ling 
to selectivity, they have only 
themselves to blame if the U.S. 
does likewise. What is sauce 
for the Japanese today may fee 
sauce for Er^rope tomorrow. 

The EEC will also have tq 
find a more real!Stic “'farm 
policy if it is to avoid agricul¬ 
tural trade tear. Americas 
practice in this field is not 
unexceptionable, but .Washing¬ 
ton is in the right when it 
accuses the EEC of invading 
the markets of others with.its 
subsidised farm exports. There 
is a danger of a particularly 
vicious circle: European (lump¬ 
ing provokes American count* r- 
dumning which. In turn, makes 
the EEC resort to heavier sub-, 
sidles—and so on. 

At a meeting last week XJJS. 
and EEC officials agreed to Jiy 
to avoid such a nonsense. In 
itself that is welcome news, but 
does not go far enough to banish 
the danger of future confronta¬ 
tions. A concerted effort is 
reauired to revert to the prin¬ 
ciples of Cart and to apply tpevi 
in areas such' as agriculture 
where they have cot hi£h,erto 
been respected. 


BRITAIN’S NORTH SEA OIL 


The shake-out yet to come 


By Ray Dafter and Carla Rapoport 


A CHANGE IN FACE and 
character is in store for 
Britain's North Sea oil 
Industry. 

Falling oil prices have 
increased the risk and uncer¬ 
tainties of high-cost offshore 
development to a point where 
many exploration companies, 
especially the smaller punters, 
might decide to play safe and 
cash in their chips. 

On the other hand the Govern¬ 
ment Is providing taxation relief 
aimed, In part, at offsetting the 
impact of oil price erosion. Sir 
Geoffrey Howe, Chancellor of 
the Exchequer, announced In 
his Budget last week that tax 
changes would provide Norrh 
Sea oil producers with an addi¬ 
tional £800m of cash flow over 
the next four years. Even 
greater relief is in store for 
companies which now embark 
on new developments. 

No one was more surprised 
with the extent of Sir Geoffrey's 
generosity than the oil com¬ 
panies, even though for years 
they had been pleading with the 
Government to reduce their tax 
burden. 

However, this was no altruis¬ 
tic move on the part of the 
Chancellor. The Government 
was worried that in the light of 
dropping oil prices and smaller 
and smaller discoveries. North 
Sea development could dry up. 

After all, UK offshore de¬ 
velopment has so far.generated 
some £30bn worth of investment 
in current money values. Well 
over 20,000 exploration and pro¬ 
duction workers are employed 
offfcbore while on the mainland 
at least 100,000 people are in¬ 
volved in providing equipment 
and services. Perhaps most im¬ 
portant of all, the UK's oil pro¬ 
duction—now the fifth highest 
in tbe world—is providing the 
Government with more than 
£8bn worth of tax revenue a 
year. 

The Government naturally 
anxious to maintain these 
benefits, hope that its Budget 
measures will revitalise develop¬ 
ment activity so that North Sea 
production can stay at a high 
level (at least above the rate 
of UK oil consumption) until 
at least the end of the decade. 

No fewer than 284 companies 
aim to be part of that revitalisa¬ 
tion. each one bolding an in¬ 
terest in at least one licence to 
drill on the UK continental 
shelf. However, the new econo¬ 
mics of the North Sea — 
prompted both by Sir Geoffrey’s 
concessions and falling oil 
prices—indicate that a shake-out 
of some magnitude could be on 
the way. 

Sir Geoffrey has effectively 
reduced the costs of drilling for 
new oil by allowing companies 
which are already producing 
petroleum to set off all their 
exploration and appraisal costs 
against their petroleum revenue 
tax (PET). This benefit is rela¬ 
tively useless, however, to the 
smaller companies without any 
oil production or taxation to 
offset. 

“ The atmosphere will be 
more fraught than ever before 
between the big companies and 
the little companies. The little 
ones will be spending real cash 
money while they shoot craps, 
while the big ones will be more 



inclined to drill marginal holes 
because of the tax breaks," says 
an executive who looks after the 
oU investments of one of 
Britain's largest financial insti¬ 
tutions. 

The upshot is likely to be a 
spate of consolidation through 
mergers or acquisitions as the 
well-financed companies begin 
to prowl for suitable purchases 
among the North Sea players. 

One of these deals has just 
taken place, with Clyde 
Petroleum buying up Saxon Oil 
in a £20m deal. Saxon had a 
good deal of exploration ac¬ 
tivity, but no oil production to 
speak of, which prevented it 
from raising more cash. With 
the injection of Saxon's activi¬ 
ties. Clyde is a much more tax 
efficient animat especially in 
the light of the Chancellor’s re¬ 
cent concessions. 

The prowlers will tend to be 
the middksfiized independent 
groups which have grown up 
with the North Sea's develop¬ 
ment But they could be: 

• The giants—big companies 
like British Petroleum and 
Mobil which might want to buy 
unsuccessful drilling companies 
as much for their tax write-off 
value as their licence acreage. 

• The bigger independents— 
companies like Charterhouse 
and Tricentrol already with 
some production but keen to 
build up their portfolio of drill¬ 
ing acreage. 

• Hopeful independents—de¬ 
termined cash-rich exploration 
companies like Premier Consoli¬ 
dated, which not having been 
successful in their drilling pro¬ 
grammes so far are keen to 
acquire more promising 
acreage. 

“We were negotiating some 
purchases, but held off when the 
oil price started to wobble. With 
the budget concessions, we are 
back bn again,” says Mr Roland 
Shaw, Managing Director of 
Premier. 

The smaller players have yet 


to admit openly that they are 
seeking to pull out of the North 
Sea, or looking for buyers. But 
AB Exploration, a division of 
AB Foods, admits that the 
gamble of mtploring in the 
North Sea without any offset¬ 
ting production is “ even 
worse." 

AB Foods went into the North 
Sea with scores of other new 
entrants in the seventh licensing 
round in 1981. “If prices were 
to fall very much more," says 
Mr Harry Baiiy, a director of 
AB Foods, “ it would be painful. 
We’ve got to take it slowly. We 
went into the North Sea on a 
long-term basis, so we're taking 
this seriously,” he says. 

Prices are of crucial concern 
to all the companies . With oil in 
new fields costing up to $20 a 
barrel to appraise, develop and 
exploit, the offshore Industry is 
becoming increasingly nervous 
as market prices slide well 
below $30. 

Not that falling prices are 
having an immediate, dramatic 
impact on company margins. 
High taxation — up to 90 per 
cent for the most profitable 


fields — sees to that. For com¬ 
panies with interest in mature 
fields like Forties and Ninian, 
most of the oil price decline is 
being absorbed by the 
Exchequer. 

Moreover, the pound's decline 
against the dollar has. up to 
now, effectively maintained the 
sterling price of North Sea oil. 

Development costs on older 
fields have also been well 
amortised. As a result, accord¬ 
ing to stockbrokers Scott, Goff, 
Hancock, companies merely 
have to fund production costs, 
in the case of the Ninian Field 
an estimated $4.43 a barrel. On 
this basis it could be argued 
that oil prices would have to 
fall into single figures before 
some fields would be shut in. 

Nevertheless, says Mr Graham 
Hearne, chief executive of Tri¬ 
centrol, “ if we had a draconian 
and killing price war and prlus 
dropped to $15 a barrel, with 
no help from sterling, then no 
project on the books we have 
got would make sense** 

So far, publicly, the industry 
is putting on a brave face. Mr 


THE EFFECTS OF THE BUDGET 


FORECAST PROFITABILITY OF NEW NORTH SEA FIELDS 

% real Internal rates of return 

Pre-budget tax system Post-budget tax sysem 



A 

B 

c 

A 

B 

C 

Alwyn North 

173 

14.0 

324) 

212 

17.5 

40.4 

Clyde 

10.4 

8.0 

20-2 

13-5 

11-3 

26.15 

Andrew 

163 

m 

294) 

20* 

17.6 

374) 

Balmoral 

19.8 

163 

37.5 

26.0 

22^ 

464) 

T-Block 

173 

ISO. 

29-8 

TOM 

183 

35.0 


“A” assumes a 1983 North Sea oil price of $30 a barrel, SJT3 in 1984 
and rising thereafter in line with Inflation to the end of the century. 
“ B " assumes a fail in price to $24 in 1983, rising to $30 by 1985 and then 
remaining constant in real terms to 2000. “ C " assumes a real 15 per 
cent price increase every third year, with a real price fall in the Inter¬ 
vening years. The fields illustrated hare been given development: consent 
since April 1, 1982, or are likely to be approved in the near future. 

Source: Surrey University Energy Econo nuts Centre 


Chris Welker 


Chris G reentree, the tall, lanky 
Cana dian who heads Lasmo, one 
of Britain's largest independent 
oil companies, sums up the 
mood best: “ You’ve got to take 
a 10-year view. A two-year glitch 
in the oil price shouldn't affect 
thaL At tbe end of 10 years 
there will be less oil in the 
ground and the world will be 
running oul" 

Lasmo, labouring under a 
fairly heavy debt-to-equity ratio 
recently asked shareholders for 
£45m by way of a rights issue, 
and thr market's reaction has 
been fairly favourable. 

Further, the company has now 
completed the refinancing of an 
£80m loan to develop its share 
of the Beatrice Field. The loan 
contains a £50m nonrecourse 
element in it. 

This means that If oil prices 
should drop over the cliff, the 
bank will have the financial 
burden on its shoulders, not 
Lasmo. Completing such a deal 
In the present climate of un- 
. certainty, Lasmo believes, 
further underscores the fact 
that investors also recognise 
that the oil industry is a good 
risk in tbe medium term. 

M They’ll (the banks) have 
people jumping out of tbe 42rd 
floor before Lasmo will.” says 
Mr Greentree. “We don’t have 
a 42nd -floor.**. . - >• • 

Lasmo reckons that the Chan* 
cellar's concessions on new 
development in the North Sea 
will save the company £860,000 
out of every film spent on 
exploration. “That will tip a 
few more wells over here from 
Indonesia." he says. But invest¬ 
ment decisions still take time 
and the effects of the conces¬ 
sions are unlikely to be felt 
until companies’ 1984 budget 
cycles, with projects getting tbe 
green light at the end of this 
year. 

Compared to the small 
players, the large integrated 
companies, like British Pet¬ 


roleum and Royal Dutch Shell 
are less exposed to short-term 
price declines, if only because 
their refining, marketing and 
chemical operations stand to 
benefit from lower oil prices. 
Even so. a planner at one erf the 
majors confessed last week: 
“We're as confused'as anyone 
on what prices are going to be." 

Sir Geoffrey's ronccsshms 
have had a calming effect, how¬ 
ever. on the shell-stocked 
industry. Indeed, work on two 
fields—North Alwyn and Clyde 

—had already begun last year 
leading many to speculate-that 
the industry had an idea that 
help was on the way. Under 
the Budget proposals the two 
fields qualify for new field tax 
concessions. 

Future prospects which will 
benefit from the concessions in¬ 
clude the Balmoral Field. North 
Brae and the East Forties, 
developments which will cost 
well over £ 2 bn. 

These projects point the way 
towards a resurgence of 
development activity for there 
is still a great deal of UK oil to 
exploit. So far only 3.4bn 
barrels have been recovered. 

That leaves some 6bn barrels 
of “proven and probable" re¬ 
coverable reserves waiting to 
be extracted from existing com¬ 
mercial fields and a further 5bn 
barrels of reserves * in un* 
exploited discoveries. The UK 
Offshore Operators Association, 
representing leading North Sea 
companies, says it has id entified 
well over 30 Aelds which could 
be produced given the' right 
price and tax signals, . 

These fields wiilbe needed: 
For as Mr George Williams, 
UKOOa’s director general com¬ 
mented: “If the UK . Is to 
remain self-sufficient in oil into 
1990 and beyond, the industry 
needs to go ahead »*f* , *» *he 
develooment of a small field- 
say of 80m barrels recoverable 
reserves—once every 50 days." 

That means the pace of 
exploration, which has picked 
un in the past year or so, must 
also, be maintained The pros- 
nects are there, even if the 
discoveries are likely to be 
smaller and in more challendng 
locations than the early field*. 

For having scanned the 
geology on the UK continental 
shelf—including the EmUsh 
Channel. the Western 
Approaches and the Atlantic 
north west of the Shetland 
Islands—the Department of 
Energy reckons it is possible 
for oil companies to discover a 
further ?J 2 bn to 21bn barrels. 

"The North Sea boom period 
may be over but the Continental 
Shelf is still a thriving area, 

' Specially''8s it has been'given 
a modest' but significant boost 
by proposed Government tax 
changes,” said Mr Martin Love- 
grove, an oil consultant 
specialising in the North Sea. 
“But the bulk of exploration 
and field development will In 
future be done by the estab¬ 
lished producers who now have 
a fantastic' tax advantage over 
independent non-producers." 

“Perhaps the Government did 
make a mistake allowing the 
yogurt-makers and the hoteliers 
in, but there have always been 
the haves and the have-nots in 
the North Sea. This will now be 
exaggerated.” he said. 


Men & Matters 


Theatre circles 

London’s West End theatre may 
have been through a difficult 
patch but one promotes: who has 
weathered it better than most 
is Revuebar owner. Paul 
Raymond. 

Raymond Is now offering £2m 
—all of it his own money — for 
the Piccadilly Theatre, currently 
in the middle of the debacle 
over the musical “i" which was 
called off Last week before it 
even opened. The theatre has 
been converted at great 
expense into a theatre res¬ 
taurant with dining tables re¬ 
placing rows of seats. 

The Piccadilly, 80 per cent 
owned by Associated News¬ 
papers, publishers of the Dally 
Mail, has rejected Raymond's 
initial approach but he tells me 
he is considering a formal bid. 

A statement from the theatre 
that the £2m offer did not re¬ 
flect the full value of the site 
suggests that a higher bid might 
be given more thought. 

“The theatre is worth £2m 



“Hope the Romanian business 
soon blows over—Number 
Ten U still giving us hell 
about letting Karl Man in” 


to me at the moment because 
they have converted it into a 
theatre restaurant," says Ray¬ 
mond. "But if they converted it 
back to a theatre I don’t think 
it would be worth two bob.” 

Raymond's Windmill Theatre, 
now renamed La Vie En Rose, 
and converted to a theatre res¬ 
taurant at a cost of £ 1.25m. 
reopened last November and is 
playing to packed houses, he 
says. His other theatres, the 
Whitehall and the Revuebar 
are doing nicely while tbe 
Boulevard Theatre is closed for 
alterations. 

The Piccadilly, though empty, 
is not out of pocket itself. The 
“ i ” promoters are paying rent 
until they return with a new 
show In mid-May. 

But if Raymond has his way, 
the next show would be a lavish 
revue — quite a change from 
the last two productions of 
Toad of Toad Hall” and 
Jonathan Miller's “Hamlet.” 


Slim figures 

East Germany's foreign trade 
bank Deutsche Aussenhandels- 
bank (DABA) bas produced its 
first annual statement for the 
benefit of western banks. But 
after perusing the contents, 
bankers are generally agreed 
the information gap still yawns. 

The bank has issued a total 
of just eight figures about itself 
including its annual profit of 
800m East German marks. 

The balance sheet, it says, 
has been examined and con¬ 
firmed by the audit department 
of the East German finance 
ministry. 

Western bankers are com¬ 
plaining that such information 
as total assets of 53.8bn marks, 
and total liabilities of 53bn 
marks does not tell them very 
much. 

They note that the DABA 
profits may have come from 
currency gains, interest, and 
even from the sale of precious 
metals. Last year East Ger¬ 


many sold £48m worth of silver 
on the London market. The 
East Germans have been strain¬ 
ing to repay punctually their 
$9bn debt to western banks plus 
$1.5bn in cumulative debts to 
West Germany. 

In its glossy statement DABA 
cannot resist one ” Holier than 
thou ” jibe at tbe western bank¬ 
ing system. While many banks 
the world over are currently 
badly handicapped by the 
" financial difficulties that 
numerous countries have ex¬ 
perienced," says the bank, it is 
not one of them. 


Bootlegger 

Not even the evidence of his 
ability to walk a straight tine 
after a drinking bout saved 
27-year-old Kim Petzaick from 
a night in - jail in London, 
Ontario. 

A policeman told the court 
he stopped his car when he saw 
Petznick weaving his way down 
the road towards him. Petznick 
straightened himself up, then, 
fn the words of the officer, 
“stepped up on the hood and 
— thump, thump, thump — 
walked across the top of the 
car and down the rear.” 


—somewhat improbably—Horse 
and Hound. 

Ian Steven, chairman of the 
brOwery, first tried to ignore the 
rumours. Now he has decided 
that they have become suffi¬ 
ciently damaging to staff morale 
and to potential business for 
him to issue a categorical de¬ 
nial. ** We are building the 
hotel to run it not to sell it,” he 
says. 

So far as the brewery’s 700 
shareholders are concerned 
good news has come out of these 
attempts to nobble the venture. 
The price put on the hotel by 
the rumourmongers has ranged 
from £7m to £10m—Indicating a 
handsome profit potential if it 
ever were to be put on the mar¬ 
ket. 


No sale 

Jersey's Ann Street brewery, 
which is to open the new £5m 
SL Pierre Park hotel in Guern¬ 
sey just after Easter, was 
startled to be told the other 
day that the property had been 
advertised for sale in the FT. 

It hadn't. 

That was just one of a spate 
of rumours about the hotel _ 

being sold or put on the market — 

that has plagued the brewery Gnff ea|| 
during a hectic rush to get the *" 

place ready for a grand opening 
at the start of the season. 

Among other publications re¬ 
ported—wrongly—to have car¬ 
ried “ for sale ” advertisements 
for the hotel are an American 
newspaper. Country Life—and 


Chance remark 

Discounting has become a fact 
of life In the UK motor trade 
and the managing director of 
one of London's larger dis¬ 
tributors swears the following 
story is true: 

Just after Maestro was 
launched, a known-to-be-hard¬ 
nosed fleet customer walked 
into one of the London show¬ 
rooms. He inspected the car, 
then addressed the deferential 
sales manager: “ Okay, t like it 
—but I want 15 off, right now.” 

The manager swallowed ner¬ 
vously and replied: “I’m sorry 
sir but it's a new car, demand 
is high and the most I can give 
you is 7J.” 

“ Marvellous,” beamed the 
buyer. “I actually wanted IB 
cars." 


Sign on a Lambeth market 
stall: " Feather-filled duvets. 
Buy now before down goes up." 





Observer 
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A green earth 
oradry desert? 

There may still be time to choose 
'T'flre 'World is destroying its tropical rainforests. Half the forests 
speed of destruction is Moderating. If this 
ooormues we will lose for ever the earth’s greatest treasure house of 

thefilruHL peri“ps our most valuable natural resource for 

die future. In the next 25 years the vast forests of Malaysia and 

SS£Sb,“?S^^S3'"- tovi,g erosion to turn , pet? 

developed world for tropical - 

devdooS * °? er authorities published a plan, for 

' V5lhou c destroying them. We need your hdpto 

iStidhLVh ™ mco acuon - " rite toWWF fur more information-, 
it could be the most important letter you ever write. 

1 l-UOekford RcL,God*]mlng, Snntj GU7IQU- 

FOR WORLD CONSERVATION 
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Letters to the Editor 

The Chancellor as a family man Simulation of Labour’s programme 


Automated Banking 


From Mr P. Boys 

811*1—Following the announce¬ 
ment in the Budget that mort¬ 
gage interest relief Is now 
available on mortgages up to 
£30,000. readers may be in¬ 
terested to know that some 
potential borrowers wlD 
actually be wnrse off in the 
earlier years of their mortgage-- 
The reason for this is that the 
benefit of the increased tax 
relief is more than offset by the 
fact that new- borrowers will 
have to switch to the MIRAS 
system if their mortgages are 
not more than 130,000. ... 

This will mean that a basic 
rate tax payer 1 probably the 
first time buyer in the South 
East whom the relief-Is claimed 
to help most) who could have 
borrowed £30,000 before the 
additional relief was granted 
and opted for a repayment 
mortgage would probably have 
fallen under die old system and 
had, in the first year, monthly 
payments, after tax, of £212.93 
for a 25-year mortgage at a 10 
per cent interest rate. The 
£212.93 is made up of a pay¬ 
ment Of £167.025 on £25,000 
(with the tax relief) and £45,005 
an £5,000 (without any tax 

relief). - 

Now with the relief Increased 
to £30,000, the borrower will 
have to come under the MIRAS 
system which, because the tax 
relief is spread evenly over the 
life of the mortgage rather than 
being front loaded, wiH mean 
that the after tax monthly pay¬ 


ment will be £214.53, a small 
increase over the old system of 
repayment and the lower tax 
r elief. 

Admittedly the new relief 

will be felt in later years; but 
will tiie new measures actually 
encourage or allow first time 
buyers to borrow more? 

Peter Boys. 

(Lecturer in Accounting), 
Keynes College, 

The University, 

Canterbury, Kent. 

From Mr E. Landau 

Sir,—I am absolutely fascina¬ 
ted .to know where the Chan¬ 
cellor and his colleagues at 
the Treasury get their figures 
from relating to increases in the 
cost of living. Almost every 
rime my wife or any of her 
friends go shopping they find 
that the tin, packet etc costs 
a few more pence than the one 
purchased previously—in some 
cases only a few days before— 
which we sail happen to have 
at home displaying the old 
price. 

The latest example was last 
week -when I paid 50p at a 
chemists for a packet of 
adhesive numbered spots. I 
purchased an identical packet 
from the same shop two or 
three weeks ago for 42p, ie an 
increase of just under 20 per 
cent How can this be justified? 
E. O. Landau, 

Tressillicm, 34 Packman Lane, 
Kirk Ella, E Yorks. 


From Mr C. Keating 

Sir,—Jack Straw, MP (March 
18) raises several points about 
our wort on Labour Party 
policies. We carried out two 
simulations. One had a fairly 
successful outcome, one unsuc¬ 
cessful. The first assumed 

restraint In wage growth and. 
following recent statements by 
the Labour party leadership, 
import controls rather than 
further substantial devaluation. 
We included fiscal expansion 
two-thirds as large as assumed 
in recent work by Peter Shore. 
This reflects our judgement 
that larger expansion is not 
consistent with wage restraint. 
The second of our simulations 
assumed that wage restraint 
failed leading to a sharp ex¬ 
change rate foil. 

As Mr Straw says, in the LBS 
model a substantial depreda¬ 
tion leads to wage rises that 
eventually erode competitive 
gains completely. This property 
is not M imposed *’ on the model 
bat has been carefully tested 
and is not rejected by the 


economic data. In most other 
models of the UK, wages rise 
in response to a devaluation. In 
the LBS model this rise is par¬ 
ticularly rapid. Because wage 
projections are highly uncer¬ 
tain, our work on Labour party 
policies looked at two different 
outcomes. 

Our conclusion was that on 
favourable (and not implaus¬ 
ible) assumptions the policies 
produce faster growth than our 
central forecast based on a con¬ 
tinuation of Conservative poli¬ 
cies but we also showed that 
unfavourable conditions could 
produce both higher inflation 
and lower output When a 
radical change of policies is 
being proposed it seemed sen¬ 
sible to us to discuss & range of 
possible outcomes; we did not 
intend to imply (and do not be¬ 
lieve) that the result was bound 
to be disastrous. 

Giles Keating. 

London Business School, 

Sussex Place. 

Regent’s Park. NW1 


The Revenue and Parliament 


LETS SET UP RVfShCE cm* in 
A SSTfiP. HOTHU NEFKR THE 
v SOVIET EMBASSY 1 


European disarmament campaigns 


From Mr B. Bruce Lockhart 

Sir,—Monsignor Bruce Kent's 
letter (March 15) prompts me 
to add further comment .to the 
debate on the Campaign for 
Nuclear Disarmament in your 
columns. 

West Berlin has for many 
years now been held by the 
Soviet Government to have a 
very special status and anyone 
with even a little finger on the 
diplomatic pulse should know 
that Soviet protests about the 
^holding of the disarmament 
-convention relate directly-tp the' 
choice of West Berlin as the 
venue. The Russians would 
prefer the convention to be 
held in almost any other city 
in the world. 

As for tile Honngnqr's gibe 
at my living in a world of “the 
Good and the Evil," an incom¬ 
patible idea apparently in his 
“real" world, one wonders 
whether he is suffering from 
some form of amnesia in rela¬ 
tion ' to elementary Catholic 
teaching. •' Monsignor -Kent 
should revert to his first duty 
as a priest, preparing souls for 
the next world, instead of med¬ 
dling in politico - military 
strategy in this world and 
allowing himself to become a 
tool of Moscow—«ven if un¬ 
wittingly. - - 

Robin Bruce Lockhart, 

37 Adelaide Crescent, 

Hove, . 

Sussex. 


^ From Major General R, Mans 
Sir,—Mgr Bruce Kenr (March 
15) complains o4 criticism, of 
the Campaign for Nuclear Dis¬ 
armament on the. grounds of 
guilt by association. He 
attempts to portray the move¬ 
ment as neutral between East 
and West by dtlng the attack 
by the state run Soviet Peace 
Committee on the forthcoming 
Berlin, disarmament convention 
in which CND Is participating. 
To suggest as he does that the 
•‘ventriloquist does, not abuse 
his dummy" is I believe a highly 
simplistic interpretation of this 
« attack. The Soviet propaganda 
-•* machine has employed this 
> device on many-occasions. It 
§ is a favoured ploy to convince 
'■**■*£ the audience that tile don le an 
*V independant agent. 

--/>■! Throughout 1*82 and in 
recent weeks the'Krembp has 
indicated an innumerable occa- 
siona that it regards the 
Western anti-nuclear .movement 
as maxma from a Communist 
. heaven. Boris Ponomarev and 
v* other leading M«cow ideolo¬ 
gists are taking every oppor¬ 
tunity to identify the propa- 
.; ganda advantages offered' by ex- 
> t ;!. plotting CND and analogous 
[ * * organisations . ... . Moreover, 
impetus is given to these efforts 
. by the pro-Soviet pronounce-: 
* ments made by many leading 
figures in those movements. One 
such example was when the 
then national organiser of CND 
stated on Moscow radio on June 
7, 1982 Hint the difference be* 
tween CND and the Soviet 
reace Committee was that the 
former was trying to change 
government policy whereas the 
latter was supporting Soviet 
policy which was obviously in 
favour of peace. 

The absurd implication that 
the British Government is not in 
favour of peace is I suggest yet 
anoihcr example of Soviet vent- 
trilCKjuistic art 
(Maj, Gen) Rowley Mans. 

Kirfec House. 

Sway Road, Brockcnhant, 


From Mr J. Johnson. 

Sir, — Unlike your distin¬ 
guished correspondent Rowley 
Mans (March XI), I am no 
major-general, merely a foot- 
soldier in the woolly-hat 
brigade presently mustering at 
Greenhorn Common. 

• Our movement has never 
advocated unilateral nuclear 
disarmament by “the West" 
The Campaign for Nuclear 
Disarmament owes Its resur¬ 
gence to the growing realisa¬ 
tion . among people of all poli¬ 
tical persuasions - - -that-— the 
deployment of nuclear weapons 
in Britain is no longer the 
effective guarantee against 
nuclear war that it was thought 
to be just 20 years ago. 

The appearance of highly 
accurate American cruise 
missiles is just the first indica¬ 
tion, we feel, that soon all 
nuclear powers will seek the 
means to destroy another 
nation's missiles before they 
can be launched. With such 
power in hand, and no time to 
think, the temptation to risk a 
suicidal first-strike will one day 
prove overwhelming. 

We are well aware that 
Soviet strategists, like their 
Nato counterparts, are eager to 
expand and improve their 
nuclear war fighting capabili¬ 
ties. Why do we not demon¬ 
strate outside the Soviet 
Embassy? Because the Soviet 
Union Is a dictatorship whose 
leaders pay little enough atten¬ 
tion to the yea r ni n g s of their 
own people. 

Instead, we speak to those 
Who profess allegiance to the 
will of the people. And our 
voice must be beard for the 
sake of every person on this 
planet and for generations yet 
unborn, 

John XL Johnson. 

(Tories against Cruise and 
Trident), 3 Balesden Road, 
Heaton Chapel, Stockport 


Front Ms N. Mayo. 

Sir,-—On March 15. Monsignor 
Kent, general secretary of the 
Campaign for 'Nuclear Dis¬ 
armament asked for an explana¬ 
tion of the bitter attack by the 
Soviet Peace Committee on 
organisers of the' forthcoming 
Berlin disarmament convention. 

Perhaps the following extract 
from “We will bury you” 
(reviewed in the FT in “ My 
book of the year." December 11, 
1982) written by Jan Sejna, the 
highest ranking Communist 
ever to defect, will enlighten 
Monsignor Kent: “ Our broad 
approach, under Soviet direc¬ 
tion, was to help the (West 
German) SPD to gain power 
and hold it. . . . Moreover, the 
Kremlin ordered the Warsaw 
Pact countries to co-ordinate 
their policies towards the SPD 
to make it seem that we were 
responding to SPD initiatives 
and thus enhance the prestige 
of that party. But we had to 
take care lest the SPD be 

branded as pro-Communist, and 
SO we would make periodical 
attacks on it. Meanwhile, we 
Czechs and East Germans 
Channelled funds to sustain its 
left-wing faction." 

Might I suggest that Mon¬ 
signor Kent and his colleagues 
in the CND take the trouble to 
read this book. Can it be that 
the N in CND stands for 
NaJre? ! 


From Mr C. Beattie QC 

Sir,—I refer to the letter 
from Mr Nugee. QC (March 1) 
dealing with the tax position 
of United Kingdom resident 
beneficiaries who are the objects 
of a discretion vested in non¬ 
resident trustees. Mr Nugee 
indicates that the House of 
Lords’ interpretation of section 
42 of the Finance Act 1965 in 
Leedale v Lewis as imposing 
tax liability on such beneficiaries 
whether or not they have 
received any benefit under the 
trust is correct If by that he 
means that a decision of the 
House of Lords becomes the 
law of the land, he is of course 
right 

But let us cease to be 
sycophantic to the House of 
Lords, which nvne of their 
Lordships would demand outside 
the House. I suggest that the 
House of Lords interpreted the 
statute wrongly, a suggestion 
which I could not as a lawyer 
make in any court short of the 
House of Lords itself, bat which 
I can make in writing to a 
newspaper. Sub-section (2) of 
section 42 requires that a 
chargeable gain of non-resident 
trustees shall be apportioned 
among United Kingdom resident 
beneficiaries in such manner 
as is just and reasonable and 
according to the respective 
values of their interests. There 
is nothing just and reasonable 
in apportioning gains among 
beneficiaries who are mere 
objects of the trustees' dis¬ 
cretion and who may never 
receive a penny, nor is such an 
apportionment according to the 
respective values of the 
beneficiaries' interests, sinv 
the interest of a beneficiary 
under a discretionary trust is 
not capable of valuation. It is 
reasonably clear that the 


Cinema audience distractions 


From Mr P. Littler 

Sir,—I read with interest the 
correspondence (March 16) with 
regard to British cinemas. 

I regularly attend cinemas in 
south-west England and south 
Wales and, contrary to many 
of your correspondents* views, I 
find the majority to be warm 
and comfortable. Those within 
the Rank chain tend to be 
better managed and maintained, 
although they do not usually 
show the beet films. 

The correspondence, however, 
only touches on what I regard 
as the overriding disadvantage 
in seeing films in the cinema, 
and that is the declining stan¬ 
dard of audience be'| iviour. 

When I was a child, less than 
20 years ago, I was always 
taught that one should remain 
silent while watching a film and 
if sweets had to be eaten then 
Cellophane wrappers were to 
be avoided at all costs. 

Today, it is common for people 


of all age groups to talk to 
their companions, without any 
attempt to whisper, throughout 
the exhibition of films and to 
rustle sweet wrappers con¬ 
stantly. This applies almost as 
much to “art-house” cinemas as 
to commercial cinemas. 

Out of about 150 films seen In 
30 different cinemas over the 
past year, I can only recall 
about 12 films when I was not 
at some stage distracted by 
other members of the audience. : 

Management and staff take no 
action whatsoever to control 
audience behaviour. 

I have a particular fondness 
for cinema buildings generally 
and for seeing films on a large 
screen. I fear, however, that 
other filmgoers will shortly 
drive me to the seclusion of my 
own video recorder. 

Philip J. Littler, 

5 Steart House, 

The Esplanade, 

Bumham-ov-Sea. Somerset 


Potential breakfast TV viewers 


(Ms) N. Mayo. 

10 Newtowde Lone, 
Hitchin, Herts. 


From Professor H. Henry 
Sir,—Comment on the un¬ 
happy financial situation of 
TV-am has focused on the 
personalities involved: in fact 
it is largely determined by 
external factors beyond their 
control. Pressures on people’s 
time during the early morning 
mean that the ma xim um 
audience to be looked for then 
cannot average more than 4 
per cent of adults, regardless 
of the programme content, 
TV-am is currently gaining a 
relatively small share of this, 
hut could never realistically 
hope for more than half, how- 

Impressed by 
a bank 

From Mr P. Johnson 

Sir,—In your issue of March 

16 Mr J. Wright expressed his 
disappointment at the failure of 
Lloyds Bank to have the promo¬ 
tional material available for its 
young savers account. 

While not disputing the in¬ 
formation in his letter, may I 
record that my own branch, at 
Cheadle in Cheshire, was able 
to supply for both my children 
all the necessary documentation 
jyid promotional material in a 
most helpful way on my first 
visit to the bank. 

P. R. Johnson. 

27, Grange Are, 

Hale. 

Altrincham, Cheshire 


ever the programmes and the 
presenters might be shuffled. 

Even with an average 
audience (or rating) of 2 per 
cent, however, the really quite 
simple economic equations of 
TV advertising rates indicate 
an annual net revenue barely 
reaching £6m—a figure some 
way short of running costs. The 
financial difficulties of TV-am 
have been inherent in its struc¬ 
ture from the start, and an 
improved share of the total 
breakfast audience would be of 
very little help. 

(Professor) Harry Henry. 

18 Esher Green. Esher, Surrey. 

In an English 
country garden 

From Mr V. Ellis 
Sir,—Referring to Robin Lane 
Fox’s stylish and arousing 
article on old tricks when deal¬ 
ing with garden pests (March 
16). I’ve found: garlic cloves, 
planted round rose bushes dis¬ 
courage greenfly; a kettle of hot 
water, poured into drills prior 
to sowing, spurs on parsley; 
neither mothballs, smoke bombs 
nor caper spurge deter garden 
moles but a good shot from my 
bathroom window has accounted 
for many a rabbit 
I cannot spare sufficient 
hair to scare off deer and no 
wistaria is worth the sight of 
a rice pudding, even when ac¬ 
companied by prunes at the 
Garriek Club. Try tea leaves, 
instead, 

Vivian Ellis. 

Holnicote. 

Nr Mine head, Somerset 


The robots fight it out 


liability of such beneficiaries is 
meant to be covered by sub¬ 
section (3), which applies only 
to beneficiaries who have 
received benefits through the 
exercise of a discretion. 

The main reason wby the 
House of Lords refused to 
accept such an interpretation 
as suggested above is that the 
reference in sub-section (2) to 
“any such amount” was read 
as referring only to the whole 
amount of the chargeable gain. 
But when such a reading brings 
about an obvious conflict with 
the “ just and reasonable ” 
requirement, something has to 
be rejected, and I submit that 
it would have been better to 
have rejected the contention 
that the whole amount of the 
gain had to be apportioned. 

Furthermore, the House of 
Lords came near to legislating 
when it said that section 42 
was apparently Intended to 
secure (hat beneficiaries of a 
resident trust should not be at 
a disadvantage compared with 
beneficiaries under a non¬ 
resident trust. The statute 
neither says nor indicates any 
such thing; the House of Lords' 
decision in fact puts bene¬ 
ficiaries under a non-resident 
trust in a worse position than 
beneficiaries under a resident 
trust, since in the case of a 
resident trust it is not the 
beneficiaries (except in certain 
circumstances where a bene¬ 
ficiary takes absolutely) who 
pay the tax but the trustees. 

The Inland Revenue has much 
to answer for In arguing in the 
courts for an interpretation of 
section 42 contrary to assurances 
given in Parliament when the 
section was In course of being 
enacted. 

C. N. Beattie QC 
24 Old Buildings, 

Lincoln's Inn, H’C2 


A BATTLE is on among elec¬ 
tronics companies for shares In 
the rapidly expanding and lucra¬ 
tive market for robot bank 
cashiers, otherwise known as 
automated teller machines 
(ATMs). 

Banks have already invested 
a conservatively estimated 52bn 
In these machines, opening up 
new markets for manufacturing 
companies ranging from IBM, 
colossus of the computer world, 
to relatively small organisations 
like Diebold Corporation, the 
undisputed US. market leader. 

But It is not only banks which 
are investing in ATMs. Britain’s 
building societies, for example, 
are anxious to build their own 
nationwide system of shared 
ATMs. And five UK banks— 
Including Barclays, Lloyds and 
Bank of Scotland — recently 
announced they had agreed to 
pool their networks of ATMs. 

The world market has grown 
swiftiy. According to Predt- 
casts, the UJS. market consul¬ 
tancy. there were only 6.300 
ATMs Installed in the U.S. In 
1977. By 1981 the figure had 
grown to 25,400 and It Is esti¬ 
mated there will be some 90,000 
in 1995. 

In Europe, Battelle Institute, 
a marketing consultancy which 
has carried out a detailed 
market study,* estimates that 
the number of machines has 
grown from only 3,600 in 1975 
to 11.000 last year. And In 
Japan, where the use of the 
ATM has been brought to a 
high art, some 27.000 ATMs 
and cash dispensers were in 
use at the end of 1982. 

The manufacturer credited 
with first creating demand for 
ATMs in the UR. is Docutel 
Corporation of Dallas, which 
had an SO per cent share of the 
market by 1976. 

But Docutel was let down by 
its technology and driven 
almost to bankruptcy as exist¬ 
ing and potential customers 
turned to its competitors. It 
has now since re-established its 
reputation with a reliable and 
well-designed range — but too 
late to hold its dominant mar¬ 
ket position. Diebold and IBM 
are now the U.S. market 
leaders, while in Europe IBM 
probably just has the edge on 
NCR 

Docutel Is still fighting, how¬ 
ever. It recently merged with 
the U.S. interests of Olivetti, 
the Italian-based office automa¬ 
tion multinational, which has 
effective control of the result¬ 
ing company, Docutel-Olivetti. 
Olivetti’s large customer base 


By Alan Cane 


AUTOMATED TELLERS 


Market Shares 
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could give it valuable extra 
penetration in the market 
place. 

The wonder of the U.S. ATM 
makers is Diebold. An old- 
established company manufac¬ 
turing bank security equipment, 
it has a chequered financial 
record, but most observers are 
agreed that It currently offers 
the most advanced machines on 
the market They can even 
report money market rates, 
weather forecasts and football 
scores- 

After a difficult start in 
robot cashiers—it had invested 
some 520m over seven years 
only to find its markets (tilled 
by the 1974 recession in the 
U.S.—Diebold struck lucky. 

When the banks were ready 
to buy again, Diebold had 
reliable machinery for sale 
while its competitors were 
faltering. 

In Europe, the picture is 
quite different European banks 
and financial institutions may 
have come late to ATM’s but 
the way in which they now use 
them is ahead of anything in 
the U.S. 

For example, the largest 
European ATM network—that, 
of French bank Credit Agricole 
—involves 1,600 machines. The 
biggest in the U.S, Day and 
Night Teller, the proprietary 
network operated by the First 
Interstate Bank of Los Angeles, 
has only 620 machines os its 
network. 

IBM is the leading European 
ATM supplier; in the UK its 
machines are used exclusively 
by Lloyds Bank. The other UK 
clearer* are using either NCR 


Graham Lover 

machines or a mixture of NCR 
and IBM machinery. Philips, 
the Netherlands-based multi¬ 
national with significant in¬ 
terests In financial automation, 
is marketing the Diebold range 
of machines in Europe. 

NCR whose 1,780 ATM (the 
NatXVest “ Servicetill ” and Bar¬ 
clays Bare! ay bank) has proved 
very successful, has just de¬ 
veloped a new device claimed to 
offer new reliability and a 
“ voice response ” feature. Ban¬ 
kers like the high reliability 
but think the talking terminal 
something of a gimmick. 

NCR’s marketing effort will 
also be boosted in Europe by 
the arrival of Universal Money 
Centres, a company which is 
suppling NCR ATMs to banks 
and building societies free of 
charge—the financial institu¬ 
tion merely pays a monthly 
charge for its customers’ plastic 
cards. 

But, for the banks installing 
them, ATMs are proving some¬ 
thing of a two-edged weapon. 
They were introduced as a 
sophisticated way of keeping 
the customer happy while keep¬ 
ing a lid on overheads. Yet 
specialists in ATM economics 
argue that it is hard to measure 
real savings. 

Mr Peter Hirsch, of the 
Battelle Institute, says: “We 
are still only near the 
beginning of self-service In 
banking. It has mostly not been 
profitable up till now. But it 
may be . . . indeed, it must be, 
for the future of banking . . .’’ 

ATMs can offer the banks a 
range of new marketing possi¬ 
bilities — which most of them 


have yet to exploit — but they 
also open traditional banking 
markets to rival financial 
organisations, such as the 
building societies. 

“Building societies must offer 
payment services If they are to 
grow and protect their present 
business. ATMs are an essential 
part of ibis development,” says 
Mr Peter Lumb. chairman of a 
Building Societies Association 
study group examining the 
issue. 

But the manufacturers and 
installers of ATMs cannot afford 
to be complacent. Two Imme¬ 
diate challengers are to get rid 
of queues at the machines and 
provide a 24-hour service. 

On the first issue, there Is 
likely to be a move to two 
different kinds of machine—« 
simple cash dispenser and a 
true ATM. providing a range of 
services including balance and 
statement queries. Some 
machines in the U.S. are said to 
provide up to 125 different 
service options, which could 
prove infuriating to the next 
customer in the queue. 

Pooled ATM networks in 
general provide only cash. A 
Lloyd’s customer will be able 
to draw cash from a Barclays 
ATM, but not obtain his or her 
account balance. 

In the UK 24-hour opening 
remains in question. The recent 
announcement on pooled ATMs 
indicated that Barclays has 
decided to move to “on-line” 
working. In other words, 
customers will be able to draw 
cash only when the computer 
centre is open because every 
transaction is referred back 
for clearance. 

Lloyds has always operated 
this way, arguing that it pro¬ 
vides the only true safeguard 
against fraud. NatXVest and 
Midland will continue to offer 
on- and off-line working, their 
ATMs giving out cash off their 
own bat against information 
coded magnetically on the 
customers' bank card. 

There seems little doubt that 
the ATM market is set for a 
period of rapid expansion. The 
chief threat on the horizon is 
the possibility of “banking at 
home ” offered by personal 
computers and viewdata 
systems. But the companies 
involved in manufacturing 
ATMs should have the expertise 
to exploit this market as well. 

a ATMs and Cash Dispanxars: a Euro¬ 
pean Survey 1982. Battalia Institute 
London £850. 

A maior survey on Electronics In 
Banking end Retailing will appear In 
the FT on Wednesday, March 30. 


Wordplex 

Simplifies 
the dectronic off ice 



The needs of the 


modem office are some* 


times very confusing. 
The latest develop 


ments in data, word and 


information processing con 
front the prospective user with 

an impossible variety of choice. 

At Wordplex we recognise the 


problem andprovide apositive.yet 
simple, solution. 

Into a single workstation we 
have embodied all the functions, 
facilities and services of the 
electronic office essential to today's 
bittiness needs. 

A workstation so well 
connected that there is simply no 


need to invest 


in a multitude of 


different devices. And of course, all 
fihto is built around the most 
advanced wordprocessing system 
available today. 

So now, there's no needfor 
confusion. 

Talk to Wordplex, and find out 
how to simplify the electronic office. 


Wordplex—the well connected workstation 


Contact Boger Kioto, Direotor of Marketing. WarflplexLtd. Excel House, D$ Mantfart Road, Reading, Berkshire SOI 8LP. 
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SPILLAGE MAY EXTEND 160 KM FROM KHARG ISLAND TERMINAL 

Fears grow over Gulf oil slick 


BY MARY FRINGS IN BAHRAIN 

GULF COUNTRIES have declared 
a state of aiert over a vast slick of 
heavy oil moving towards their 
shores. The slick is moving south 
from Iran's Nowruz oil Geld, near 
the main oil export terminal at 
Kharg Island. 

The spillage follows one collapse 
of a single-well platform in Febru¬ 
ary, apparently as the result of a 
collision, and missile attack by Iraqi 
helicopters on other nearby plat¬ 
forms in early March. 

Saudi pilots on regular surveil¬ 
lance missions have found difficulty 
in tracking the si nk’s progress be¬ 
cause it remains in the war zone of 
Iranian territorial waters. Three 
days ago, the outer rim was report¬ 
ed 19 km north-feist of the Feri- 
doon-Maijan field, which lies due 
south of the Nowruz field. 

Patches of oil are also said to lie 
20km and 32km eas~. of the field, af¬ 


fecting an area possibly 160km 
across. 

Unless the oil can be collected or 
dispersed, the slick could drift.back 
and forth for months in the semi- 
enclosed Gulf waters, buffeted by 
the variable winds. The oil is too 
heavy - 20 to 21 API, compared with 
North Sea crude's figure of 37 - and 
too weathered to disperse easily, 
however. 

The spillage rate is now put at 
5,000 to 7.000 barrels a day (b/d). 
with approximately 100,000 barrels 
already disgorged. Apart from Iran 
itself, Saudi Arabia. Qatar, the 
United Arab Emirates and Bahrain 
are all at risk. 

Efforts during the past week to 
persuade Iraq to give safe conduct 
to a team from the Red Adair com¬ 
pany, waiting to begin emergency 
repairs, have failed. The team is 
now ashore in Dubai. 



Mr Khalid Fakhro, newly ap¬ 
pointed director of the Bahrain- 
based Marine Emergency Mutual 
Aid Centre, is today expected to 
meet meteorologists and pollution 
control experts bom oil companies. 

The centre's parent body.whh 
headquarters in Kuwait, is the Re¬ 
gional Organisation for the Protec¬ 
tion of the Marine Environment, of 


which both Iran and Iraq are mem- 
berk A spokesman in Ba h rai n com¬ 
plained, however, that the organisa¬ 
tion had no enforcement powers. 

Another co-ordinating body, the 
Gulf Oil Companies Mutual Aid Or¬ 
ganisation, is said to be ready to act 
on government instructions. But 
neutral members are saying that 
ihic is not their oil and want assur¬ 
ances about covering any dean-up 
costs. 

The oil started leaking in the first 
week of February, when a single¬ 
well platform, which was shut down 
after being damaged, finally sank. 

The helicopter attack which fol¬ 
lowed came as men and equipment 
were being mobilised to seal it off. 
A two-well platform and a four-well 
platform were set on fire, and an¬ 
other two-well platform began 
spewing oiL 


Lord Sieff 
steps down 
at Marks 
& Spencer 

By Ray Maughan in London 

LORD. SIEFF is to give up his du¬ 
ties as chief executive officer and 
joint managing director of Marks & 
Spencer, one of Britain's leading re¬ 
tail groups. He will remain as chair¬ 
man at the request of the directors. 

Lord Rayner, a joint vice- 
chairman and joint managing direc¬ 
tor, will become chief executive on 
April 1. This is the start of the re¬ 
tailing group’s financial year and is 
three months before Lord SiefFs 
70th birthday. 

The appointment of Lord Rayner, 
who until the end of 1982 was a spe¬ 
cial adviser to Mrs Margaret 
Thatcher, the UK Fnme Minister, 
in her drive to cut waste and im¬ 
prove central government efficien¬ 
cy, will end a family stewardship of 
one of Britain's largest and most 
successful store chains which 
spanned almost 90 years. 

Lord Sieff described himself yes¬ 
terday as "a third-generation shop¬ 
keeper.” He is the grandson of Mr 
Michael Marks, who, with Mr Tho¬ 
mas Spencer, founded the business 
in Leeds in 1894. 

In October last year Marks & 
Spencer was shown in the FT Euro¬ 
pean Top 500 as fifth largest compa¬ 
ny in Europe by market capitalisa¬ 
tion. 

Mr Marcus Sieff joined Marks & 
Spencer in 1935 and was appointed 
to the board in 1955, where he was 
responsible for building up the food 
side of the group's operations. 

He became vice-chairman in 1965 
and chairman in 1972 when Marks 
& Spencer was turning over E417m 
(S626m) a year. Sales last year 
reached almost C2 jZbn. 

He was knighted in 1971 and was 
created a life peer in 1980 for ser¬ 
vices to exports. 

Marks & Spencer said yesterday 
that Lord Sieff felt the tune was 
right for a change, and the chair¬ 
man had informed a meeting of the 
board yesterday morning that he 
intended to relinquish his executive 
posts to continue “the sensible and 
orderly development of the group.’’ 

A fierce critic of government in¬ 
terference in corporate affairs and 
an equally passionate advocate of 
close staff and coR-jruoity rela¬ 
tions, Lord Sieff was attacked last 
year by several members of the 
group's large and otherwise admir¬ 
ing audience of shareholders at the 
annual meeting over the failure to 
disclose details of property deals 
with directors. 

He said later that he regretted 
not having informed the Stock Ex¬ 
change of the group's housing ar¬ 
rangements. 

He has worked closely over the 
years with Lord Rayner who joined 
Marks & Spencer in 1953 and be¬ 
came joint vice-chairman in 1982. 

Mr Michael Sac her, a joint 
managing director and joint vice- 
chairman is also relinquishing his 
executive responsibilities at his 
own request 

Mr Sacher who is 65, will retain 
the title of vice-chairman. 


Ambrosiano successor expects 
operating loss of up to L30bn 


BY JAMES BUXTON IN ROME 

NUQVO Banco Ambrosiano, the 
pirrpp^ r to Bannn Ambrosiano 
which went bankrupt last August, 
expects to make an operating loss 
of between L20bn and L30bn 
(813.9m) in its first accounting peri¬ 
od which ends on May 31. 

Sig Giovanni Bazoti, chairman, 
said in Milan yesterday that the 
new bank had also finalised its pro¬ 
posals for helping the small share¬ 
holders of the old Banco Ambrosi- 
ano who lost their money when it 
collapsed. The new proposals are to 
be put to a shareholders' meeting in 
May. 

Sig Bazoti has always said that 
the bank would make a loss in the 
first accounting period but that the 
size of the loss would depend on 
matters relating to the manage¬ 
ment of the old bank. In addition, 
the balance sheet would have to re¬ 
flect the L350bn which the seven- 
bank consortium that rescued Ban¬ 
co Ambrosiano had to pay for the 
old bank's goodwill. 

Nuovo Banco Ambrosiano’s capi¬ 
tal of LSOObn is wholly, owned by 
the seven rescuing banks, including 
Banca Nazionaie del Lavoro and Is- 
tituto Bancario San Paolo di Torino. 


Under the new proposals, the 
banks's nominal capital will be 
raised to L750bn and two types of 
warrants will be issued to the 
shareholders of the former bank. 
The warrants will be issued free on 
the basis of three per share in the 
old bank but will not be convertible 
into shares until May 1985. 

One type of warrant will be issu¬ 
ed to shareholders who held up to 
50,000 shares in the old bank. These 
will be convertible at the nominal 
value of the new shares, LI000 
each. 

The other type of warrant will be 
available to those who formerly had 
more than 50,000 shares in the 
bank. On these, a Premium of L300 
per warrant will be payable on top 
of the nominal value when conver¬ 
sion is made. 

Just under 40,000 small share¬ 
holders are thought to have owned 
about 80 per cent of the old Banco 
Ambrosiano. The remainder was 
owned mainly by obscure compa¬ 
nies registered in Liechtenstein, 
Panama and elsewhere. 

There will be strict conditions in 
an attempt to confine the issue of 


the warrants to bona fide ex-share¬ 
holders and to exclude those who 
migh t have been involved with the 
mysterious operations of the de¬ 
funct bank, either through share- 
owning or on the board. 

The warrants will not be avail¬ 
able to those who were directors of 
the old bank in the past five years 
before the change of management, 
nor to people Or institutions which 
are in contention with the new 
bank. Nominee companies and for¬ 
eign banks will not be eligible 
unless they disclose for whom they 
are acting and are not acting on be¬ 
half of shareholders who would 
otherwise be ineligible. Only for¬ 
eigners who are legally subjects of 
EEC countries will be eligible. 

Sig Bazoli said in Milan yester¬ 
day that he believed the offer would 
please most of the small sharehol¬ 
ders. 

He said; “With this operation we 
expect to speed up the development 
of the Nuovo Banco Ambrosiano, 
ob taining the confidence of those 
supporters who were harmed by 
the old management” 


Rohm sets 
up hybrid 
wheat unit 

By Paul Taylor In Now York 

ROHM and Haas, the Philadel¬ 
phia-based plastics and chemi¬ 
cals group, said yesterday that It 
had formed a new subsidiary to 
market hybrid seed wheat which 
it has developed using genetic 
engineering. 

The new subsidiary, Rohm and 
Haas Seeds, will use the compa¬ 
ny’s Hybex technology, which 
prevents normal pollen develop¬ 
ment In wheat and makes possi¬ 
ble the production of thigh-yield, 
disease-resistant wheat hybrids 
on a commercial basis. 

Rohm and Haas said the new 
wheat hybrids were expected to 
increase yields by as much as 39 
per cent 


Bulgaria looks 
West for deals 

By Christian Tyler In London 

BULGARIA is looking for long¬ 
term agreements with more West 
European industrial concerns, 
particularly the transportation, 
robotics, mechanical h a ndlin g 
and other engineering sectors. 

Mr Georgi Puinski, a deputy 
foreign trade minister for Bul¬ 
garia, said in London last night 
that Bulgaria was interested in 
partnerships where ft could con¬ 
tribute finance, technology or 
equipment 
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French Socialist 
prestige intact 


Continued from Page 1 

rand's basic belief that France's 
best interests tie in closer European 
collaboration both on economic and 
security issues. It is strongly op¬ 
posed by a clutch of senior minis- 
ters - M Delors himself, M Michel 
Rocard, the Minister of the Plan, 
and M Pierre Mauroy, the Prime 
Minister - who believe that a re¬ 
treat into “fortress France” would 
have sapped industrial competitivi- 
ty. It would also have meant a hefty 
devaluation, and was thus seen as a 
policy of last resort. 

The realignment means that 
French economic policy will swing 
back to what had been planned be¬ 
fore the unexpected success of the 
Socialists in the second round of the 
municipal elections on March 13 - 
two years of hard slog in which par- 
charing power will be cut to plug 
the external and public finance def¬ 
icits the Government ran up In its 
first year of go-it-alone expansion. 

In political terms this implies a 
return to the Centre, but with a 
strong emphasis on shielding the 
less well off and greater taxation of 
the rich. 

The details of the measures and 
the men to run them have yet to be 
spelt out. This is to be done tomor¬ 
row evening when President Mit¬ 
terrand is to address the nation on 
television. He will then also attempt 
to erase the impression of confu¬ 
sion and divided leadership left by 
the extraordinary last ten days. 

For caught between a devalua¬ 
tion crisis, a major row with West 
Germany, an internal squabble 
among Socialists and Communists 
over the direction of policy, and the 


planned cabinet reshuffle, the Gov¬ 
ernment has at times seemed rud¬ 
derless. 

The irony is that the one point on 
which President Mitterrand and So¬ 
cialist party officials were fully 
agreed was that the second phase of 
hlS adminis tration - be ginning af¬ 
ter the municipal elections - should 
be marked by greater cohesion 

The immediate impact of the de¬ 
valuation on the French economy 
will be a further deterioration of the 
trade deficit, which reached FFr 
93bn (S12.4bn) last year, by an in¬ 
crease in the import bill that will 
erase some of the impact of lower 
oil prices. 

The measures to be announced 
by President Mitterrand have as 
their already stated goal cutting 
back the trade deficit by over half 
to FFr45bn this year, and of return¬ 
ing to balance by .1984, while bring¬ 
ing down inflation to 4 per cent - 5 
per cent by the end of next year. 

It is by no means dear whether 
this can be achieved when inflation 
is currently running at 9 per cent 
and Renault, lor example, has 
reached a pace-setting wage agree¬ 
ment of about 10 per cent for 1983. 
Among the measures under discus¬ 
sion have been the freezing of some 
FFr 20b n of budget expenditures, 
higher social security contributions, 
forced sayings and higher public- 
sector tariffs. 

In political terms, M Mitterrand 
has support for a more "rigorous” 
policy that does not hit the lower 
paid from the “social democrats' of 
his own p arty a nd from the pro- 
Sociatist CFDT union. 


EMS to be realigned 


Continued from Page 1 

forced a break in the negotiations 
and the unprecedented suspension 
yesterday of the fixing of EMS pari¬ 
ties by central banks and of their 
obligatory currency interventions 
in defence of those parities. In the 
event the Netherlands, Denmark, 
Belgium and Luxembourg all came 
through with agreements to revalue 
their currencies as long as Herr 
Stoltenberg was able to add 0.5 per 
cent to his original D-Mark revalua¬ 
tion proposal and to shave 0.5 per 
cent off the planned franc devalua- 
tion. 

Although harmony has been rest¬ 
ored to Franco-German relations, 
both countries are worried about 


the consequences of the realign¬ 
ment M Delors urged Herr Stolten¬ 
berg to reduce urgently West Ger¬ 
many's monetary compensatory 
amounts. These subsidies on West 
German farm exports and levies on 
its imports are meant to bridge the 
gap between the “Green Mark,” 
which translates EEC form prices 
into domestic currencies, and the 
normal currency rate. 

The issue could become a prob¬ 
lem at EEC form price negotiations 
next week. 

The realignment will also affect 
the operation of the EECs guide 

prices far steeL 


European 
computer 
makers in 
research 
project 

By Guy de Jonquieres in London 
and P8ul Betts in Paris 

I CL of Britain. Cii-Honeywell Bull 
of France and Siemens of West Ger¬ 
many - the three largest European- 
owned computer manufacturers - 
are discusring proposals to estab¬ 
lish a joint centre to undertake 
long-term research on advanced 
computing systems. 

The project, which may be ex¬ 
panded to include leading software 
(programming) companies in the 
three countries, represents the first 
serious attempt at collaboration be¬ 
tween major European computer 
manufacturers for almost a decade. 

The companies hope to take a 
firm decision later this year to set 
up a single laboratory, probably at a 
continental site. According to re¬ 
ports in Paris, it would have about 
50 staff and a fairly modest initial 
budget of about £5m a year. But it 
could become the nucleus for wider 
co-operation later. 

The centre's work would be 
linked broadly to the EECs Esprit 
programme, which is intended to 
foster European collaboration in 
strategic areas of electronics, in¬ 
cluding research into advanced 
components, materials and the sys¬ 
tems needed to build a new genera¬ 
tion of “intelligent” computers. 

Esprit was launched last year by 
the EEC Commission, with support 
from a dozen major European elec¬ 
tronics manufacturers including 
ICL. Cii-Honeywell Bull and Sie¬ 
mens. The UK Government is also 
considering plans for a broadly sim¬ 
ilar national programme, which 
would cost £350m over five years. 

The idea of a joint research cen¬ 
tre was first proposed by M Jacques 
Stem after he became head of Cii- 
Honeywefl Bull last year. The talks 
were expanded to include Siemens 
at the suggestion of Mr Robb WB- 
mot, managing director of ICL. 

The last time European computer 
manufacturers agreed to pool their 
resources was in the early 1970s, 
when Siemens, France's Com- 
pagnie Internationale dTnforma- 
tique and the Dutch Philips group 
set op a joint company called Un¬ 
idata. 


Braniff 
to sell 
20 jets 

By Paul Taylor In New Yoric 

PEOPLE EXPRESS Airlines, toe 
fast-growing New Jersey-based car¬ 
rier, said yesterday tost it had 
reached an agreement in prinripie 
to buy 20 Boeing 727-200 jets from 
Braniff Airways for 580m. 

The purchase which is subject to 
a number of conditions, would al¬ 
most double .toe size of People's ex¬ 
isting fleet of 21 aircraft 

Braniff International, the Texas- 
based airline holding company, 
filed for protection under chapter 11 
the UJS. bankruptcy code last May. 
Last week the company finally 
abandoned an earlier scheme under 
which PSA, which operates Pacific 
Southwest Airlines, would have 
leased Braniff equipment to start a 
new Texas-based airline. Braniff 
has until April 4 to present a new 
reorganisation plan to the U.S. 
bankruptcy court 

People Express said yesterday 
that its plan to buy the Boeing jets 
from Braniff and to lease a Boeing 
747-200, part of the Braniff fleet of 
62 aircraft, was subject to bankrupt¬ 
cy court approval and government 
approval of its plans to provide a 
non-stop service from New York’s 
Newark Airport to London. 

Under the agreement, the 
727-200 jets would be delivered to 
People Express between November 
this year and March 1985, with Peo¬ 
ple Express having the right to ac¬ 
celerate delivery of six of the air¬ 
craft to this summer. 

The Boeing 747-200 lease would 
be for five years en d i n g in Septem¬ 
ber 1988, with People retaining the 
right to cancel the lease at the end 
of the first year. People Express 
would pay $50,000 a month for the 
lease initially from delivery and 
then $250,000 a month after Sep¬ 
tember this year. The airline would 
also have the right to purchase the 
jet at the end of the lease. 

People Express, which had net in¬ 
come of Sim and operating earn¬ 
ings of 510.46m last year on operat¬ 
ing revenues of $138.7m, said it had 
also agreed to purchase a Boeing 
727-200 Right simulator, ground 
equipment, technical assistance 
and flight training from Braniff. 

Earlier this month the airline 
signed a letter of intent with 
McDonnell Douglas to purchase the 
eight Boeing 727-2QQs that McDon¬ 
nell is buying from Alitalia airlines. 
The airline, which has until March 
29 to decide whether to proceed 
with the deal, also took an option to 
buy a further nine used Boeing 727s 
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Brussels sprouts 
an omelette 


The European Monetary System 
has emerged from the roost inglori¬ 
ous episode in its bnef history with 
a realignment which, while unsatis¬ 
factory in detail, is more realistic 
than might bave been expected on 
Sunday evening. The key D-Mark/ 
French franc parities have been set 
at a level which should be sustain¬ 
able, even under existing monetary 
and fiscal policies, for the next few 
months. 

The foreign exchange market re¬ 
sponded, as usual, more to the tech¬ 
nical positions which had been built 
up ahead of the reshuffle than to 
the new parities themselves. The 
market had sold the franc short 
against the D-Mark, through the in¬ 
termediary of the dollar, over the 
weekend and the covering of those 
positions yesterday had the pre¬ 
dictable effect of pushing the franc 
towards the top of the new struc¬ 
ture and the D-Mark towards the 
bottom. 

It is a little surprising that, after 
all the public wrangling between 
Paris and Bonn, it is the minor cur¬ 
rencies in the system which emerge 
with the more anomalous parities. 
The guilder might, on ground of 
either current account or inflation 
differentials, justifiably hove been 
revalued in line with the D-Mark, 
while the 1.5 per cent revaluation of 
the Belgian franc against the ecu 
probably owes more to domestic 
economic priorities - and to the sen¬ 
sitivities of Luxembourg - than it 
does to the realities of the foreign 
exchange market 

For the time being at least, these 
anomalies need not matter. It is 
quite possible for the smaller mem- 
bers to adjust their parities unilat¬ 
erally. as Belgium did last year, 
while the foreign exchange re¬ 
serves of West Germany are suffi¬ 
cient to support weaker currencies 
with modest capital flows almost in¬ 
definitely if need be. Ireland, after 
all, sustained unrealistic parities 
until yesterday without resort to 
Saudi credits or stratospheric Euro¬ 
punt rates. 

But the new arrangements will 
prove no more durable than the last 
set unless they are accompanied by 
evidence of convergence on the 
monetary front The effective eight 
per cent realignment of the franc 
and the D-Mark will intensify infla¬ 
tionary expectations in France, as 
import prices rise, while the con¬ 
tractionary effect on the money 
supply of heavy foreign excha n ge 
intervention will now be removed. 
The converse, of course, will apply 
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in West Germany - a fact which 
may tacitly have been recognised 
by toe Bundesbank's decision last 
week to lop a full point off key do¬ 
mestic rates at a time when money 
stock growth was already fairly rap¬ 
id. Over the last fortnight, toe EMS 
has suffered a blow to its credibility 
which, without acknowledgement of 
basic economics, could well prove 
terminal. 


Hudson’s Bay 

The CS33 a share which the 
Thomson family interests paid for 
their controlling interest in the 
Toronto-based Hudson's Bay only 4 
years ago now looks very expen¬ 
sive. The shares are trading at 
around CS22, and while this price 
has held up through the bad news 
of last year's results, it may need a 
marked upturn in personal con¬ 
sumption to get it moving ahead 
again. Net tosses last year amount 
to C$122.2m, with trading profits of 
CS130m totally submerged by 
CS281m of interest payments. 

Hudson’s Bay is tackling these 
mounting financial charges through 
a capital recon stru ct i on which will 
bring in cash rtf around CS560m and 
reduce short-term variable-rate 
debt to CS430m. The issue of 
C$112m of new preferred shares 
will restore some of the depleted eq¬ 
uity. leaving debt at a marginally 
more manageable 160 per cent of 
shareholders' funds, against almost 
200 per cent at present 

Even after these changes, how¬ 
ever, annual interest charges could 
be . around CSSDQm, while . .the 
group's liquidation of its Dome 
stake will top almost CS60m off divi¬ 
dend income. This leaves toe com¬ 
pany so much more dependent on 
trading in the core retailing busi¬ 
ness. which saw a 6 per cent loss in 
volume last year. Costs have been 


trimmed from the business, and the 
high level of savings in Cauda sug¬ 
gest that there is plenty of pent-up 
demand. But no doubt George Wes¬ 
ton. the loser in the 1979 takeover 
stakes, is happy not to have won 
this one. 


Biogeo 

Parts of the Biogen share issue 
prospectus read like a premature 
offering for April Fool's Day, with 
products under development like a 
feedstock hormone additive to help 
animals grow lugger cm less food. 
But the company has spent over 
S32m since 1978 on research and de¬ 
velopment into recombinant DNA 
applications with a commercial fu¬ 
ture real enough to have drawn 
huge interest over the lost fortnight 
in an initial public offering on Wall 
Street's over-the-counter market of 
2 £m shares - which look as though 
they may have been oversubscribed 
from London alone on the basis of 
an indicated price range of $22-326 
each. The risks, though, are equally 
real. Every prospeetus carries a 
high-risk content health warning on 
its cover and a three-page warning 
within. - - 

There are admittedly a tow risks 
associated with toe company's ex¬ 
posure to industrial competitors, in¬ 
ternational patent law and Regula¬ 
tory agencies. Yet Biogen, already 
has a' cash cushion of $54,3m and 
brokers James Capet think pre-tax 
profits of S2(hn might be achievable 
In 1987. But the company faces a 
complex and expensive programme 
nowandthen. 

Most of the new issue's subscrib¬ 
ers are not unreasonably taking 
comfort from Biogen’s fast develop¬ 
ing links with several major pharm¬ 
aceutical companies. Licence sales 
in Japan seem intended, indeed, to 
finance much of Biogen's growth in¬ 
to leading integrated company in its 
own right in toe West Investors 
with one eye on this spectacular 
possibility, meanwhile, no doubt 
have the other trained on toe less 
remote chemistry of the market for 
high-technology stocks. 

Investment trusts 

The 214 per cent net asset value 
growth of the Throgmorton Trust, 
for the 1977-82 period, should be 
compared with a 181 per cent 
growth for Pentland Investment 
Trust rattier than the 142 per cent 
reported in Saturday's column. 


How to make your 
first commoai 
speculation. 



Provided it is recognised that 
there are high risks involved as 
well as colossal profit potential, 
there is a good case to be made 
for every established investor 
indulging in the occasional modest 
commodity speculation. But how? 

Trading commodities direct 
can mean big problems for the 
private investor. 

First he has to find a reliable 
broker who is prepared to handle 
a relatively small account. 

Secondly, because he can only 
trade in 'whole lots, he may find 
the cost of entry to the markets 
unacceptably high. 

But worst of all he could find 
himself paying income tax of up 
to 75% on his profits. 


The solution is LG. Index. 
We are a highly specialised 
bookmaker and instead of trading 
in commodity futures direct, you 
simply bet that a particular 
commodity will move up or down 
in price. 

Dealing with I.G. is simplicity 
itself; once you have opened an 
account, bets can be made by tele¬ 
phone. Bets of relatively small 
amounts are acceptable for which 
you put up only a 15% deposit. 
And most importantly because 
all transactions are wagers the 
profits are entirely free of all tax. 
No income tax. No Capital Gains 
Tax. No V.A.T. 

Your first step is to send for a 
copy of our brochure today. 


To. Christopher Graham. 1 G Index Limited. 9-1J Gmnvnor Gardens 
London SW1 \V OBD. THephonc.0t-82(* SeM PRESTEL RAGE 48] -»i 
REITERS CODE ICIN’. Plcaw let me haw details of: i—i 

Commodity and Financial Futures c inc Gold I [_| 

Socvk Market Futures (inc Dw Junes and FT indices) j 1 

N'anti' - - - _ 

Address ___ 


^^eleph.ine (Duvtimc). 
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Interest rate fall boosts w - German sem,conductor group to pull out ° f mos manufacture 

Bayerische Vereinsbank uf£ gr0 “ P F±!I^l!L closes chip plant 


BY STEWART FLEMING IN FRANKFURT 


FALLING interest rates and a ma¬ 
jor improvement in foreign ex¬ 
change and securities trading in¬ 
come have contributed to a sharp 
rise in the profits of the Bayerische 
Vereinsbank AG,.the West German 
parent bank of the Bayerische Ver- 

pjnshflnh group. 

But hefty loan loss provisions and 
a downturn in mortgage banking 
operations have resulted in a more 
moderate profits increase in the 
group as a whole. 

The parent bank, which has as¬ 
sets of DM 60-lbn (525bn) compared 
with assets of DM 105bn for the 
group as a whole, produced near re¬ 
cord earnings, helped by falling in¬ 
terest rates. The parent bank’s in¬ 
terest income rose by 21 per cent to 
DM l.lbn and its commissi cm in¬ 
come by 17.6 per cent to DM 193.9m. 
Partial operating earnings, arrived 
at after deducting foe costs of con¬ 
ducting this business, were 59 per 
cent higher at DM 475m. 

A buge increase in securities and 
foreign exchange trading income. 


detailed figures for which are not 
revealed, resulted in an operating 
income increase of over 59 per cent 
But the bank has heavily strength¬ 
ened its loan loss reserves and 
write offs. 

Pub fished provisions and write 
offs, the bulk of which are related to 
domestic business reflect in 
part the record bankruptcy figures 
in West Germany in 1982, soared 
from DM 85.3m to DM 228-5m. It 
has to be noted, however, that West 
German banks can postpone paying 
taxes on part of their income by 
ad d i ng heavily to loan loss reserves 
and it is thus impossible to judge to 
what extent the increased provi¬ 
sions reflect increased losses. 
Banks also have foe opportunity to 
add to loan loss reserves without 
disclosing the figures in the b alance 
sheet 

In spite of these factors Dr Max 
Hackl, foe bank's chief executive 
makes it clear that 1982 was an ex- 
tremly good year for foe bank. In 
common with the banking industry 


as a whole Bayerische Vereinsbank 
will have profited not only from 
widening interest margins as a re¬ 
sult of a faster fall in financing 
costs than in lending charges. Fixed 
interest security dealing will also 
have been highly profitable in a pe¬ 
riod of falling interest rates. These 
factors and the promising outlook 
for 1983 help to explain the bank's 
decision to raise its dividend from 
DM 9 to DM 10 a share. 

In foe group as a whole, which in¬ 
cludes mortgage bank subsidiaries 
and the bank’s Luxembourg subsi¬ 
diary, profitability has declined, 
however. In the case of foe mort¬ 
gage banks, this reflects the con¬ 
tinuing impact of the high cost of 
funds in 1981 and 1982 on the fi¬ 
nancing costs of these subsidiaries. 

The Luxembourg subsidiary has 
this year not distributed profits to 
the parent bank or stocked-up its 
open reserves, but instead applied 
all its earnings to loan loss provi¬ 
sions and write-offs - mainly provi¬ 
sions against country risk. 


Richier in link-up with Clark 


BY DAVID MARSH IN PARIS 

RICHIER, France's second largest 
construction equipment maker, 
which has just been saved from 
bankruptcy by a government-spon¬ 
sored rescue package, has an¬ 
nounced a marketing link-up with 
Clark Equipment of foe U.S. as part 
of a plan to put the company back 
on its feet 

M Giiles Poncin, the French in¬ 
dustrialist who has just taken over 
ownership of Richier, told a press 
conference that foe company 
planned to increase exports, parti¬ 
cularly in traditional Richier mar¬ 
kets in French-speaking Africa, led 
by Algeria. 

Richier was owned between 1972 
and 1079 by motor giant Find 

NOTICE OF REDEMPTION 
To Holders of 

SUMltOMO METAL 
INDUSTRIES, LTD. 

(SaBbrnsjCmlni 
Ke*yo Kab u nM fc i KmU 

6% CONVERTIBLE 
DEBENTURES 
DUE MARCH 31. 1992 
(the “Debentures”) 

NOTICE IS HEREBY GIVEN, 
Lhat Eighty Five Thousand Dol¬ 
lars ($85.l)0l)| principal amount of 
the Debentures ana bearing the 
following serial numbers, have 
been drawn for redemption for 
account of the Sinking Fund on 
March 31. 1983 at 100% of the 
principal amount thereof, to- 

K 'ier with interest accrued to 
date. 

DEBENTURES IN DENOMINATION 
OKSIjOOOKACH 

IPO 11661 SOMW 2WW0 13*244 

SM lima SHOT MM 'JRUI7 
MB 11608 202M 3W03 2BC60 

4W UlMV 20304 AMI 29299 

na« mm 20370 aewa asasi 

nans iip7n aosna awoi am*, 

i icsft mi** 2 n:tK* 29000 awm 1 

liana iaia« awn* asnta awn ■ 

now* 141&9 atKten asto* smsbk 1 

1IMJH ttl»K KSCM S»l«f JSWO 

I IKON 17001 22KM 29117 ISM2A 1 

11011 I7IM) 08073 09141 39025 , 

HOIK 17UV7 26076 03171 2963K 

11K3:1 17101 OHOK4 29176 291139 

llftilfl 17103 OttOUrt 28104 29951 

JIH41 17991 20100 29204 29904 

I nCWS 17*93 2NM 29210 29960 

Holders of the above deben¬ 
tures should present and surren¬ 
der them' for redemption on or 
after March SI, 1983, with all 
coupons appertaining thereto 
maturing after that date at the 
principal office of any of the fol- 


The Bank of Tokyo Trust 
Company in New York 
The-Sumitomo Bank, Limited 
in Brussels 

The Sumitomo Bank, limited 
in London 

Deutsche Bank Akliengesell- 
schaft in Frankfurt/Main 
The Bank of Tokyo, Ltd. in 
London 

The Bank of Tokyo. Ltd. in 
Paris 

The Industrial Bank of Japan, 
Limited in London 
Swiss Bank Corporation in 
Zurich - • 

Bank of Tokyo (Luxembourg) 
S.A. in Luxembourg 
Swiss Bank Corporation in . 
Basle 

From and after March 31,1983, 
interest on the debentures 80 

called for redemption win cease 
to accrue. ' 

HOLDERS OF DEBENTURES 
SO CALLED FOR REDEMP¬ 
TION MAY CONTINUE TO 
CONVERT sueH^ deben¬ 
tures INTO COMMON STOCK 
OF THE COMPANY BUT SUCH 
CONVERSION RIGHT WILL 
EXPIRE AT THE CLOSE OF 
BUSINESS.ON MARCH 31. 
3988. THE CURRENT CON¬ 
VERSION PRICE AT WHICH 
SUCH DEBENTURES M AY BE 
CONVERTED INTO COMMON 
STOCK IS.YEN lJg.SOPER 
SHARE OF COMMON STOCK. 

SUMITOMO METAL INDUSTRIES, LTD. 
By : The Batik of Tokyo 
Trust Company 
as Trustee 

Dated: March 21,1983 


which then sold it to the French en¬ 
gineering company Sambron. It 
registered turnover of just under 
FFr 400m (S57Jhn) last year and 
made a FFr 9m profit 

The return to the black followed 

two years of restructuring following 
steep losses 

The company’s affair s had been 
in the hands of the courts since 1981 
and M Rancm's takeover - backed 
up by a FFr 78m government aid 
package - rescued foe bulk of foe 
805 workforce from redundancy 

M Poncin - whose principal com¬ 
pany is the Ardennes Equipment 
group - said the two year finance 
plan for Richier would reduce the 
workforce to 745. 


He said he bought foe com party 
for a nominal FFr 1 but he and his 
associates are putting FFr 1m to¬ 
wards the overall rescue package 
from government financing organi¬ 
sations and banks. 

Richier plans to boost turnover to 
FFr 450m this year and FFr 500m in 
1984, with the export share of sales 
envisaged at 50 per cent next year, 
against 45 percent at present 

Under the marketing link up with 
Clark, from June Richier will 
distribute the U.S. company’s earth 
movers. 

Two previous Clark Equipment 
employees, Mr Charles MarfHing 
and M Roland Carlot, are joining 
the Richier management tMm I 


Marine profit fall 
hits Norgas results 


BY FAY GJESTER IN OSLO 

POORER RESULTS in some sec¬ 
tors led to lower 1982 group profits 
for Norgas, the Norwegian industri¬ 
al concern with interests in pharm-‘ 
aceuticals, industrial gases, marine 
equipment and marine services. 
Certain divisions earned more, 
however, and group turnover rose 
NKr 322m to NKr 1.7bn (823.6m), of 
which export sales accounted for 63 
per cent An unchanged 15 per cent 
dividend is proposed. 

The group profit figure - NKr 
94m, before taxes ami end-year allo¬ 
cations - was 19 per cent down on a 
year earlier, mainly owing to a 
sharp fall in profits by Unitor Ships 
Sendee, in which Norgas has a 54 
per cent stake. Norweki, a wfaofly- 
owned welding company, also saw 
profits drop, and AMA, a subsidiary 


which makes compressed air equip¬ 
ment and heat pumps, recorded a 
loss of NKr 15m. These trends re¬ 
flected the current slump in both 
foe shipping and the budding and 
construction industries. 

Unitor's turnover grew last year 
by 35 per cent to NKr 683.5m, but 
most of the rise was due to acquisi¬ 
tions. The company bought two for¬ 
eign firms in 1982 - one in Canada 
making survival suits, and one in 
Texas making fire-fighting gear. 
Profits before tax and end-year allo¬ 
cations were NKr 20.9m 

Norgas is one of nine Norwegian 
companies planning to ret up a new 
company, Norexplor, which could 
become the fourth Norwegian 
group allowed to operate on Nor¬ 
way’s continental shell 
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Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 21st March, 1983 to 21st 
September, 1983. has been fixed at 9i per 
cent, per annum and that the coupon amount 
payable on Coupon No. 3 will be U.S. $4,983-33. 
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earnings 

l By John Davies to Frankfurt 

CONTINENTAL Gummi-Werke, 

, West Germany’s leading tyre mauu- 
[ facturer, has reported a slight im- 
, provement in profit from Hs tyre op- 
. erations and in its European mar¬ 
ket shore. 

The company, however, does not 
expect to publish an exact profit fig- 
! lire for 1982 until May. Nor has it 
given any indication of results in its 
. industrial products division, where 
problems have led to restructuring. 

In an interim report, Conti- 
Gummi said that it pushed up it 
share of the highly competitive Eu¬ 
ropean tyre market last year from 
12 to 13 per cent. 

Its worldwide sales revenue from 
tyres was unchanged at DM 2_2bn 
(5924m), but the company said this 
would have been about 2 or 3 per 
cent higher if it were not for curren¬ 
cy factors, which restrained the 13- 
Mark value of sales in Britain and 
France. 

Group sales world-wide, includ¬ 
ing industrial products, edged up 
0.8 per cent to DM 3JJ5bn. 

Continental has already indica t e 
that it expects to omit a dividend ' 
for 1982 for the second year in suc¬ 
cession. Dividend payments have 
been a rarity, with the 1980 payout 
the first since 1971. 

Group pre-tax profit slumped in 
1981 to DM 122m from DM 70.8m 
foe previous year, because of weak ' 
markets and rising costs. 

Herr Wilhelm SchSfer, a manage¬ 
ment board member, said that a 1 
major reason for last year’s im¬ 
provement was development of new 
winter tyres. Continental increased 
sales of these tyres in Germany this 
winter by 47 per cent 

S. Pearson to 
buy U.S. 
leisure group 

By WBSani Hall hi New York 

S. PEARSON, the ‘UK conglomer¬ 
ate, and a group of private inves¬ 
tors which includes Lazard Freres, 
has agreed in principle to acquire 
Cedar Point a U-S. summer resort 
and amusement park group, in a 
deal which values the company at 
5144m. 

Pearson already owns 25 per cent 
of Cedar Point’s outstanding shares 
and Mr Robert L MLinger, foe chief 
executive who is a member of the 
investor group, controls another 9.6 
per cent There are 3.6m shares out¬ 
standing and, if the deal goes 
through, shareholders will receive 
540 per share in cas h . 

A special committee of indepen¬ 
dent directors has been appointed 
to review the transaction from the 
standpoint of all Cedar sharehold¬ 
ers unaffiliated with the investor 
group. 

Cedar Point operates two f amil y 
amusement - recreation centres, in¬ 
cluding Cedar Point in Sandusky, 
Ohio, and Valley Fair in Minneapo¬ 
lis-St PauL 

Banca Lavoro 
surges ahead 

By John PhffHpe In Rome 

BANCA Nazionale del Lavoro has 
underlined its position as Italy's 
largest bank by turning in a bal¬ 
ance sheet total of L48,500bn 
(S33.8bn) for 1982. 

That figure represents an in¬ 
crease of 21 per cent-a rather bet¬ 
ter showing by the government-con¬ 
trolled bank than the increase of 
some 13 per cent recorded in 1981 
and in any care is comfortably 
above the average inflation rate of 
last year of 16 per cent. 

The bank’s domestic deposits 
rose by more than 25 per cent, the 
highest increase for the BNL in six 
years, which appears to indicate 
that foe national trend for bank 
clients to move their savings from 
bank deposits to higher yielding 
short term Treasury Bills last year 
may have been reversed. 

Net profits of some L20bn were 
virtually identical to those reported 
in 1981 and there will be no change 
in foe dividend 

Seagram down 
at midway 

By Robert Gibbons In Montreal 

SEAGRAM, foe world's largest dis¬ 
tilling group, had lower earnings in 
the six months ended on January 
31, partly due to a lower contribu¬ 
tion from its 21 per cent interest in 
Du Pont, the U.S. chemicals group. 

Seagram has changed its fiscal 
year end to January 31 from July 31 
to harmonise with Du Pont's fiscal 
year. 

Six-month profits were 5125.7m 
or 5139 a share, reflecting the re¬ 
cent .tbree-forone stock split, 
against S165Jm or S1.B7 a share a 
year earlier. 


FAIRCHILD CAMERA and Instru¬ 
ment Corp, foe grandfather of Sili¬ 
con Valley's semiconductor indus¬ 
try, appears to be retreating from 
foe SlObn market for metal oxide 
semiconductor (MOS) integrated 
circuits which it helped to create. 

Now a subsidiary of Schlumberg- 
er, Fairchild, once the leader of foe 
chip industry, appears to be trans¬ 
forming itself into a speciality 
’’niche" supplier - much like the 
dozens of Silicon Valley start-up 
companies that have sprouted in 
the past three years. 

The founders of many of Silicon 
Valley’s major companies, includ¬ 
ing Intel, National Semiconductor, 
Signetics and Advanced Micro De¬ 
vices spun off from Fairchild about 
15 years ago. At that time, Fairchild 
Semiconductor was regarded as the 
leading semiconductor manufactur¬ 
er in foe world 

Last week Fairchild told workers 
at its MOS division in San Jose, 
California, that the plant would be 
closing. Production of MOS memo¬ 
ry and logic devices is to be ab¬ 
sorbed into other divisions, the 
company said 

The consolidation is widely seen 
as the first step towards a with¬ 
drawal from the MOS market This 
would end Fairchild's history as a 
mainstream semiconductor manu¬ 
facturer. The company is also be¬ 
lieved to be pulling back from the 


all-important microprocessor field. 
Industry experts expect Fairchild to 
discontinue its own microprocessor 
products which have been less than 
successful in the marketplace. Fair- 
child is. however, expected to con¬ 
tinue to second-source other compa¬ 
nies' microprocessor chips under li¬ 
cence. 

Fairchild has also announced 
that this summer it will close an¬ 
other semiconductor plant in Cali¬ 
fornia, making opto-electrooic de¬ 
vices. Five years ago, Fairchild was 
a leader in this technology. Other 
Fairchild plants elsewhere in the 
U.S. are also widely rumoured to be 
destined for closure. 

Fairchild's semiconductor busi¬ 
ness managers were “too busy" late 
last week to discuss the closure or 
any other aspect of their business, 
according to a company spokesman, 
who would confirm only that cer¬ 
tain product lines were being relo¬ 
cated and that the MOS division 
would no longer exist 

According to Schlumberger’s fi¬ 
nancial reports, Fairchild has been 
losing money since it was bought by 
Schlumberger in 1979. Industry ex¬ 
perts suggest the losses were over 
SlOOm in 1982. Fairchild says now 
that its business is "improving 
somewhat But there is no cause to 
predict an imminent end to the cur¬ 
rent recession." 

“In foe past three years, Fair- 


child’s position as a leader in inte¬ 
grated circuit sales has steadily de¬ 
teriorated. Fairchild's fall from inte¬ 
grated circuit sales of S450m in 1980 
to forecast IC revenues of $380m in 
1983 is indicative of foe serious situ¬ 
ation," comments Mr William 
Strauss, an industry analyst with 
an integrated circuits engineering 
consultancy. 

Financial analysts take a similar 
view of foe outlook for Fairchild's 
semiconductor business. “I do not 
know whether Fairchild will be able 
to turn itself around," says Mr Da¬ 
niel Klesken of Montgomery Secu¬ 
rities. “Fairchild has been a source 
of good people, but they have all left 
over the past few years." he adds. 

The analysts surmise that Fair- 
child is consolidating its business to 
cut losses. "They seem to be trying 
to concentrate on foe things they 
are good at" says Dr Klesken. Fair¬ 
child’s older TTL (Transistor-Tran- 
sistory Logic) products are believed 
to have been profitable last year, 
but TTL is an old technology that 
does not have foe cost advantages 
of today’s highly integrated circuit 
designs. 

Much of Fairchild’s semiconduc¬ 
tor product line is made using ad¬ 
vanced bipolar technology. The 
world market for this type of chip is 
almost as big as the MOS market 
but it is steadily losing ground to 
the more popular MOS technology 


used in high-density microproces¬ 
sor and memory chips. 

One bright spot for Fairchild is 
its new “gate array" design centre 
opened last year in California. The 
company has joined an estimated 
45 start-up companies as well as the 
majors of foe semiconductor indus¬ 
try in offering so-called semi- 
custom circuits, devices that can be 
tailored to fit a customer’s applica¬ 
tions. 

Over the past three years, 
Schlumberger is believed to hare 
pumped over $300m in research and 
development funding into Fairchild, 
but the parent company is now be¬ 
lieved to be cutting its spending 

Schlumberger declines to make 
any comment upon its corporate 
goals for Fairchild. According to 
one executive who recently left 
Fairchild, capital investment from 
the parent company is now depend¬ 
ent upon meeting mutually agreed 
business goals. “If a group does not 
meet its goals, then it does not get 
any money next year." he said. 

Industry leaders who regard 
Fairchild as their “alma mater" in 
foe semiconductor business ore 
saddened by the decline of the com¬ 
pany. Tea years ago Fairchild was 
foe mecca for circuit design and 
technology. Today, that is no longer 
true," says the president of one Sili¬ 
con Valley company - itself a Fair- 
child spin-off. 


Lufthansa advances I Veba maintains payout 


BY JAMES BUCHAN IN BONN 

LUFTHANSA, the West German 
state-owned airline, increased its 
net profit sharply last year to DM 
95m (539.9m) from DM 5.6m In 2981 
and will pay out a DM 2.5 dividend 
on both its ordinary and preference 
shares. 

In 1981, a year marked by excep¬ 
tionally high investments of DM 
l.lbn. the airline paid no dividend 
on ordinary shares and DM 2J> on 
its preference shares. 

Herr Heinz Ruhnau, who took 
over as chief executive last year. 


BY OUR FRANKFURT CORRESPONDENT 


said in a radio interview at the 
weekend that foe company had not 
been able to achieve growth in traf¬ 
fic as it bad hoped Passenger ca¬ 
pacity use remained around the 
1981 level of just under 60 per cent 
although freight carriage booked a 
small increase. 

Lufthansa is in the process of 
selling six of its A-300 Airbus ate 
craft to make room for the more 
modern A-310 but foe income from 
the sales had not affpfted the 1982 
results foe airline said. 


VEBA, the West Germany energy 
and chemicals group, lias reported 
a setback in profits but is maintain¬ 
ing its dividend. 

Net profit for 1982 dropped 36 per 
cent to DM 301m (S126m), with 
stable earnings from electricity sup¬ 
ply offset by problems in chemicals, 
plastics and oiL 

Despite foe lower result, foe divi¬ 
dend is being held at 15 per cent for 
. the fourth year in succession. 

Veba, the biggest industrial con¬ 
cern in West Germany, said in an 


interim report that sales revenue 
fell a marginal 0-2 per cent to DM 
49.3bn. 

Electricity supply revenue in¬ 
creased by 8 JJ per cent to DM BDbn 
as a result of price rises, but oil 
revenue was down 8.6 per cent to 
DM 11.8bn and chemical sales down 
2.6 per cent to DM 6-3bn. 

In trading and services, business 
in Germany was stable but there 
were considerable setbacks abroad 

The number of Veba's employees 
was reduced 3 per cent to 80,500. 


This announcement appears as a matter of record only. NOVEMBER 1982 
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INTL. COMPANIES & FINANCE 


Nedbank to 
pay interest 
on current 
accounts 

By Bernard Simon in Johannesburg 

NEDBANK, South Africa's 
third largest bankin g group, 
will begin paying Interest on 
current account balances for 
the first time tomorrow, and 
other banks are expected to 
follow salt. 

Nedbank said It would pay 
2 per cent a year on balan c e s 
above R500 and rates of np to 
5 per cent on larger amounts. 
The rates are slightly lower 
than those offered on savings 
accounts. 

Competitive pressures are 
likely to force other banks, 
notably Barclays and Stan¬ 
dard, the two largest groups, 
to follow Nedhank's lead. 
Within hours of Nedbank's 
announcement, Trust Bank 
said it would launch a similar 
scheme in May. 

Nedhank’s Initiative is a 
direct result of the abolition 
last month of clearing banks’ 
“register of co-operation/* a 
cartel which forbade mem¬ 
bers from paying interest on 
cheque deposits. One small 
bank was barred from join¬ 
ing the banks’ clearing house 
three years ago until it 
abandoned similar plans. 

It has come as no surprise 
that Nedbank was the Bid of 
Sooth Africa's big five to 
break ranks. It relies on 
cheque deposits for a far 
smaller proportion of its 
funds than the others. 

Only about 11 per cent of 
Nedbank’s deposits consist of 
current accounts, compared to 
more than one-fifth in the 
case of Barclays and Stan¬ 
dard, which have far bigger 
branch networks and have 
argued that interest-free 
current balances were neces¬ 
sary to help 2 *y for branch 
services. 

Mr Bob Abrahamsen, Ned¬ 
bank’s managing director, 
said payment of interest on 
cheque accounts would cost 
the bank about R20m 
($l&2m) a year, roughly 15 
per cent of its annual earn¬ 
ings. Nedbank has 220,000 
current account holders. 


Harrisons 
Malaysian fall 

By Our Kuala Lumpur 
Correspondent 

DESPITE higher crop output, 
trading results at Harrisons 
Malaysian Plantations for the 
nine months to December 
1982 were down by 16 per 
cent to 47.4m ringgit 
(U.S.$21m) because of 
depressed commodity prices. 

Income from investments 
also fell from 18.3m to 12 Jm 
ringgit Turnover fell by 3.6 
per cent to 183ut ringgit 
After 113m ringgit in taxes 
the net profit was 40.2m 
ringgit compared with 50.4m 
ringgit previously. 

An interim dividend of 8 
cents is declared, compared 
with 2.3 cents previously. 

Following Malayslanlsatlon 
last year, Harrisons Malaysian 
Plantations is now a sub¬ 
sidiary of Pennodalan 
Naslonal the government in¬ 
vestment agency. 


TNT plans rationalisation 
after plunge in earnings 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THOMAS NATIONWIDE Trans¬ 
port (TNT), the Australia- 
based international transport 
group, saw a 37 per cent plunge 
in net profit for the six months 
to last December 31. from 
A$40.6m to A*25.4m 

(US$22.2mV 

Among factors cited by the 
group were the recession in 
world transport and higher 
interest costs, which in the six- 
month period grew from 
A$19.7m to A$25.4xn. 

Earnings per share fell from 
27.8 cents to 12.7 cents, but the 
interim dividend has been 
maintained at 6 cents a share, 
and a final payout of 6 cents a 


share is not in danger. 

A rationalisation programme, 
intended to achieve operational 
savings of AS8m a year and in¬ 
volving the shedding of 800 
jobs, is due to be completed 
within a few months, and will 
encourage a “sharp recovery In 
profits” when trading condi¬ 
tions improve. 

Sales in the six months to 
December were 23 per cent 
ahead, at A$722m, but pre-tax 
operating profit was 44 per cent 
lower, at A$33.4m. 

Equity-accounted operating 
profit from associates and sub¬ 
sidiaries, including Ansett Air¬ 
lines, the domestic Australian 


carrier owned in partnership 
with Mr Rupert Murdoch's 
News Group, was reduced from 
A$ 19.1m to A$9.8m. 

In addition. TNT’s extra¬ 
ordinary losses were AS 11.9m, 
against A$3.2m previously, as a 
result of its equity-accounted 
share of a A$19.7m net currency 
loss sustained by Ansett on air¬ 
craft purchases. 

Mr Fred Williams. TNT*s 
chairman, said Ansett’s net 
interim profit, before extra¬ 
ordinary items, was about 
ASlOm. a reduction on the pre¬ 
vious period, because of a con¬ 
traction both in the business 
and personal travel sectors. 


Slower growth rate for 
Bahrain offshore banks 


BY MARY FRMGS IN BAHRAIN 

THE growth rate nf Bahrain's 
Offshore Banking market slowed 
to 16 per cent in 1982, compared 
with 35 per cent a year earlier. 
At the end of December 
consolidated assets of the 72 
OBUs reporting to the Bahrain 
Monetary Agency (BMA) 
settled back to $59bn, with 
locally-incorporated banks, led 
by Arab Banking Corporation. 
Gulf International Bank and 
Al-Baab, holding 30 per cent of 
the year-end assets. 

The number of reporting 
OBUs increased by seven, the 
same as in 19S1. but the 1982 
additions included new banks 
such as Bahrain Middle East 
Hanir and Bahrain International 
Bank, whose paid-in capital is 
so far their major contribution 
to market volume. 

The Bahrain OBUs continued 
to channel funds from the 
region to the rest of the world, 
with net lending from Arab 
countries showing a 13 per cent 
increase over the year to 
SlOjibn. Deposits from Arab 
countries ($C9.5bn) constituted 
67 per cent of total liabilities, 
while loans to Arab countries 
($29bn) made up 49 per cent 


of total assets. Western Euro¬ 
pean countries accounted for 21 
per cent of liabilities and 24 
per cent of assets. 

Half of all OBU assets and 
51 per cent of liabilities were 
claim s on and dues to banks 
outside Bahrain, while deposits 
placed with other OBUs exactly 
matched deposits taken, at 
17 per cent Transactions with 
non-bank customers represented 
24 per cent of assets and 23 per 
cent of liabilities. 

The U.S. dollar share of the 
market increased over the year 
from 67.6 per cent to 72.3 per 
cent of assets, and from 65 per 
cent to 69 per cent of liabilities, 
while regional currencies lost 
ground in percentage terms. 
Assets denominated in regional 
currencies, of which the Saudi 
riyal is the most important, fell 
from 20.9 per cent to 18.3 per 
cent, and liabilities from 245 
per cent to 22.5 per cent 

The BMA’s classification of 
maturities shows assets with 
maturities up to one month con¬ 
stituting 41 per cent (liabilities 
49 per cent), one to three 
months 22 per cent (liabilities 
29 per cent) and three to six 
months 14 per cent (liabilities 
15 per cent). 


' Mitsubishi 
Australia dips 
into the red 

By Our Sydney Correspondent 

DEPRESSED CONDITIONS in 
tiie Australian car market 
led Mitsubishi Motors Austra¬ 
lia to a loss of A$12m 
(OS. 10.44m) last year, com¬ 
pared with a profit of 
AS17.7m in 1981. This was, 
however, a better result than 
the AS1347m loss at competi¬ 
tor General Motors-Holden 
reported last week. 

Interest charges at Mitsubishi 
last year were A865m against 
A$1.9m previously and depre¬ 
ciation charges AS 165m 
against A$9.7m. Sales were 

7.7 per cent higher at 
AS535m. No dividend will be 
paid. In 1981 the dividend 
was 75 cents a share. 

• Net earnings at Clyde Indus¬ 
tries, the Australian engineer¬ 
ing group, fell by 23 per cent 
to AS3.42m in the six months 
to December SI, although 
record earnings were posted 
by its locomotvie interests. 

Despite the downturn a steady 
dividend of 5.625 cents a 
share is to be paid on capital 
increased by a one-for- 10 - 
bonus issue, absorbing almost 
all of the per share earnings, 
whill fell L rm 9J) cents to 

5.7 cents. 


Promet dividend after advance 


BY WONG 5ULQNG IN KUALA LUMPUR 


PROMET, THE Malaysian- 
Singapore oil rig and property 
group, has posted an impressive 
57 per cent rise In pre-tax 
profits to 655m ringgit 
(US529m) for 1982. 

With good results for the 
second year running, the group 
is declaring, for the first time 
in many years, a final dividend 
of 4 cents on the paid-up capital 
of 207m ringgit. 

Promet was formerly the 
loss-making construction and 
engineering group, Boris 
Southeast Asia, but since being 
taken over by Mr Brian Chang 
of Singapore and Tan Sri 
Ibrahim Mohamed of Malaysia 
two years ago, it has emerged 
as one of the region's most 
aggressive companies. 

The group’s net profit was 


46.5m ringgit, an improvement 
of 62 per cent. Turnover, how- 
ev er, f ell from 370m to 307m 
ringgit. 

Directors say group turnover 
should improve this year, and 
analysts in Malaysia and 
Singapore are projecting pre¬ 
tax earnings at between 75m 
and 100m ringgit for 1983. 

Promet has also announced 
that the Malaysian authorities 
have given approval for the 
group to issue 615m new shares 
of one ringgit each to be sold 
at 2.92 ringgit each. 

Of these, 405m shares would 
be sold to the Kuwaiti Invest¬ 
ment Office, the investment arm 
of the Kuwaiti Government, and 
the remaining 21m shares to 
Tan Sri Ibrahim. Promefs 
chairman. 


Promet said part of the cash 
raised would be used to finance 
its involvement In oil explora¬ 
tion activities in China. Indo¬ 
nesia and Malaysia. Through 
various tie-ups in the past six 
months, Promet has committed 
itself to spending US$lG0m 
over the next few years as part 
of its share in exploration 
activities in these countries. 

Its involvement in explora¬ 
tion in China is proving to be 
very encouraging. Total Chine, 
in which Promet has a 10 per 
cent stake, announced recently 
that it has made a second oil 
find in dts concession in the 
Gulf of Beibu, with oil flowing 
at the rate of 8,650 barrels a 
day on its second well How¬ 
ever, further appraisal work 
would have to be carried out 


Saudi bank ahead despite rise in provisions 


BY ALAN FRIEDMAN, BANKING CORRESPONDENT 


SAUDI International Bank, the 
consortium bank which is 50 per 
cent owned by the Saudi 
Arabian Monetary Agency 
(SAMA), saw a 63 per cent 
increase In its 1982 bad debt 
provisions, to £12.201 (8185m). 
After-tax and after-provision 
profits of £9.4m, up 61 per cent 
on 1981, were reported for the 
year. 

The bank's provision for pos¬ 
sible loan losses represented 


1.15 per cent of its total out¬ 
standing loans last year, up 
from 055 per cent In 1981. 

Total capital funds increased 
by 37 per cent to £127m at 
year-end and an additional £15m 
injection helped to boost the 
bank’s capital base to £142m 

The bank has also added £2m 
of January-February earnings 
to its capital base, bringing its 
current level up to £144m- Its 
" problem area loans,” mean¬ 


while, represent around 2 per 
cent of its £lbn total loan port¬ 
folio, or around £20m. 

Total assets of the bank at 
year-end were £253bn, up from 
£2bo in 1981. 

Tbe bank says It has no East 
bloc loan exposure and 
“ extremely little" in Africa. 
Its lending to Latin America is 
"almost all” sovereign (coun¬ 
try) debt Of its total loan port¬ 
folio, around 46 per cent of the 


loans are sovereign risk, some 
36 per cent are corporate and 
the balance is lending to other 
banks. 

The bank has opened a repre¬ 
sentative office in Tokyo and 
plans to open an office to New 
York in the near future. U is 
also to take a 10 per cent equity 
stake in—and provide staff 
assistance to—a new bank in 
Saudi Arabia, United Saudi 
Commercial Bank. 


This announcement appears as a matter of record only, 
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Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 


Extract from Consolidated Accounts at 31 December 1982 


1982 

1981 


£’000 

£'000 

Share Capital and Reserves 

77,306 

60,876 

Subordinated Loans from Shareholders 

49,481 

31,347 

Total Capital Funds 

126,787 

92,223 

Deposit Liabilities 

2,324,746 

1,870,792 

Loans 

1,045,312 

872,701 

Total Assets 

2,531,748 

2,021,729 

Operating Profit before Taxation and 



Provision for Possible Loan Losses 

19,982 

14150 

Profit after Taxation 

9430 

7,200 


Shareholders: Saudi Arabian Monetary Agency, 

National Commercial Bank (Saudi Arabia), Riyad Bank 
Morgan Guaranty Trust Company of New York The Bank of Tokyo, Lid, Banque National de Paris* 
Deutsche Bank AG, National Westminster BankPLC and Union Bank of Switzerland. 

99 Bishopsgate London EC2M 3TB.Telephone01-6382323. Telex8812261/2. 



Whenyou’re a commanding 
height in Dutch insurance there are 
still new peaks to conquer 


In a remarkably short time Ennia has dimbed up among the 
leaders in Dutch insurance 

We don't intend to just sit and admire the view. 

Sustained and balanced growth on an international basis 
has always been our objective 
It remains so for the future 

International business already accounts for about 40% of 
total turnover, and at the end of 1981 we took another major step 
overseas by acquiring The National Old Line Insurance Company 
of Little Rock Arkansas, to spearhead our expansion in the USA. 

The acquisition of well-managed, profitable companies in 
carefully selected markets is an important part of our inter¬ 
national expansion programme. We are also pursuing a policy of 
acquiring minority interests in profitable companies, such as 
Extendicare, the holding company of Cr vn Life Insurance, 
Toronto, in which we bought a 20% interest last year. 

In addition to our growing presence in North America, we 
have offices, subsidiaries and affiliates in Europe, the Middle 
East the Caribbean and South-East Asia. The Ennia Group 
operates in three main areas; life assurance (53%), general and 
reinsurance (37%), and related sectors such as mortgages, 
property development and holiday centres (10%). 


If you are interested in a soundly-based international 
company with a clearview of where it's going, you should know 
more about Ennia. 

Post the coupon and we'd be delighted to help. 


r to : Ennia nv, P0 Box 202, ChurchillpleinL 
I The Hague, The Netherlands. 

Telephone; (070) 727272.Teiex: 31657. 

1 would like more information about your Group. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


HOTTEST TOPIC IN SEMICONDUCTOR TECHNOLOGY 


Silicon compilers for auto-production 


BY ALAN CANE 

THE HOTTEST topic' in. semi* 
conductor technology today is 
the “silicon compiler'’—a way 
o€ designing very complicated 

semi conductor Chios automatic¬ 
ally. 

The lead in this new tech* 
nique comes, not unexpectedly, 
from “Silicon Valley" in the 
U.S. where a start-up company, 
Silicon Compilers has designed 
a highly integrated.chip for use 
in data communications. 

What is less expected.is that 
its lead in silicon. compiling is 
shared with Edinburgh Univer¬ 
sity where a small group led by 
Peter Denyer has developed a 
silicon compiler which Is as 
good as anything to come out of 
Silicon Valley. : Better, some 
would say. 

The principle of silicon com¬ 
piling Is simple; the practice Is 
highly complex. It turns on the 
fact that it how costs hundreds 
of thousands of dollars to 
design a new VLbX (very large 
scale integrated silicon chip) 
and that if the chip does not 
work when actually fabricated, 
much of that investment is lost 


How to design a chip automatically 
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Peter Denyer points out: 
“ Soon we will be able to cram 
one million components on a 

single chip. Designing circuits 
of that degree of .complexity is 
difficult and getting it right 
first time even more so. The 
techniques and tools we have 
been using for the past 10 years 
cannot cope. They are simply 
inadequate.” 


In fact, the high costs, long 
development timescales and 
first time failures offset the 
advantages pf custom L£I 
design. In particular, it is fre¬ 
quently beyond the means of 
the small or medium-sized 
company, no matter how good 
or marketable its product idea, 
to fund the development of a 
custom VLSI chip. 

One approach is the gate 
array-again, a technique which 
has been fostered over the years 


by another UK company, 
Ferranti, where a variety oF 
electronic functions are laid 
down on a chip but the way the 
chip performs is determined 
only by a layer of metal applied 
at the end of the chip-making 
process which connects all the 
functions together in a unique 
circuit. 

Gate arrays are very good— 
they made possible the Sinclair 
ZX81 and the BBC Micro¬ 
computer among other products 


—but for many purposes they 
are Inflexible. 

Silicon compiling takes the 
gate array approach to the next 
logical level. Whole chunks of 
microelectronic circuitry already 
designed and tested are held in 
a software library. That means, 
as electronic signals in the 
memory of a powerful com¬ 
puter. Silicon compilation makes 
it possible for the designer 
simply to specify in a very high 
level (English-like) language 
what the chip is supposed to do. 

At the press of a button, the 
computer sets about designing 
the new chip automatically 
using the tried and tested 
features from the library in its 
memory to build a chip that 
will do the job intended and 
work first time. 

Computer programs which 
design circuits automatically 
are not all that new. What 
makes the silicon compiler 
special is its ability to handle 
simple high-level commands and 
the way it can alter the size 
and proportions of the circuit 
elements in its library to suit 
the chip under design. It will 
automatically take care, for 
example, of the number of 
binary digits the circuit is 
handling at any point. 

Dr Denyer is careful not to 
claim special superiority for the 
Edinburgh compiler called 
FIRST, which is used to gener¬ 
ate designs for signal processing 
chips (these chips. used 
extensively in communications 
systems are very much a growth 


market), but he does argue that 
Edinburgh has exploited the 
principles of silicon compiling 
better than most. 

Some critics argue for 
example that compiling wastes 
space on the chip. In a recent 
paper on FIRST he argued: “It 
is evident from the design plot 
that very little silicon area is 
wasted (we estimate 20-29 per 
cent typically) an interesting 
result for critics of automatic 
layout who point to irre¬ 
sponsible use of silicon area 

Lattice Logic, a start-up 
semiconductor company based 
in Edinburgh is deriving the 
benefit of the university's com¬ 
piler work via the Wolfson 
Microelectronics Institute, an 
interface between the univer¬ 
sity and industry, where the 
director, Dr David Milne, Is a 
staunch advocate for Scotland 
as a centre of microelectronic 
excellence. 11 Now the tech¬ 
nique is proved we plan to 
target ourselves at the small 
to medium company.” 

Why is the Institute focusing 
on signal processing? Dr Milne 
says: “It is impossible to build 
a general silicon compiler, so 
we choose an area where we 
already had expertise and 
which was growing." 

What next for Dr Denyer and 
his team? " Technology impen¬ 
dence,” Dr Denyer says. “So 
far our compiler work has been 
tied to the nMOS (□ channel 
metal oxide silicon) fabrication 
technology at the five micron 
level." 


AUTOMATIC DETECTION OF THE FURNACE WORKPIECE 

Cambridge idea for heat treatment 


CAMBRIDGE Consultants has 
come to the aid of Priest 
Furnaces of Middlesbrough 
with a relatively simple device 
to solve the long standing 
problem of how to know 
exactly where a workpiece is 
' within the furnace and when 
it has finished its heat treat¬ 
ment process. 

The traditional method has 
been for the furnace operator 
to peer through glass portholes 
in the furnace wail and make 
his own judgment. By and 
large the system worked in the 
steel industry, but there had 
to be a better way. 


Although there are many 
different types of furnaces and 
an equal number of methods 
of transporting the pieces 
through the furnace, this 
particular contract by Priest 
for a South African company 
really called for some method 
of automatic detection of the 
arrival of large steel slabs in 
a walking beam furnace which 
could also act as a fail-safe 
measure for possible slab over¬ 
run. 

Priest had made several 
attempts to find a solution but 
eventually turned to Cambridge 
Consultants for a few new Ideas. 


After three months of design 
work the Cambridge company 
came up with a laser beam trip 
wire system which, after rigor¬ 
ous testing, has been installed 
in the walking beam furnace. 
The latter is now building in 
South Africa and should be 
commissioned in early summer. 

The system, which clearly has 
to be robust enough to with¬ 
stand the hot and dusty en¬ 
vironment surrounding the 
furnace, consists of two 
separate optical systems located 
each side of the furnace just 
upstream from the exit door. 

A projection unit houses two 


independent low power He-Na 
lasers and sends the beams 
across the furnace interior to 
the beam detection unit The 
arrival of the steel slab is 
detected, simply, by its obstruc¬ 
tion of the optical path between 
the two units. 

The detection unit houses two 
mde pendent optical detector 
sub-assemblies each detecting 
and monitoring one of the pro¬ 
jected beams. The separation of 
the beams is in the direction 
of the movement of the steel 
slabs. Interruption of the first 
beam encountered indicates 
that the slab has reached the 


end point while the second 
beam operates as a fail-safe 
function. 

Cambridge Consultants says 
that the modular conception 
allows easy and quick removal 
and replacement of the lasers 
and since having completed 
the design for Priest has iden¬ 
tified several other possible 
applications where process con¬ 
trol in furnaces could be Im¬ 
proved. 

The Cambridge company is at 
the Science Park, Hilton Road, 
Cambridge, (Gordon Petrie 
0223 358855). 

MAX COMMANDER 


CASHLESS SYSTEMS 

Vending with a 
plastic card 


BY GEOFFREY CHARLISH 


GIRO VEND Cashless Systems 
which was formed about a year 
ago in London has introduced 
a vending and catering machine 
that needs no cash but operates 
instead with a plastic card. 

The machine has been devel¬ 
oped in response to a demand 
for a solution to the problem 
of cash handling—the metal has 
to be removed from the mach¬ 
ines and carried about and it 
is bound to constitute a security 
risk. There is also the customer 
Irritation of jammed or rejec¬ 
ted coins. 

All that vanishes with a card, 
which is simply inserted and 
some buttons pressed to make 
a choice of items on sale. When 
the card is returned it will 
have been decremented by the 
amount of the purchase. The 
cards can be re-charged and 
Girovend has a self-service card 
loader operated by means of 
bank notes, coins or direct debit¬ 
ing of salary/wages accounts. 

For the owner/operator of 
the system. Girovend believes 
there could be increased sales. 
For example, in hotels the con¬ 
sumer could have 24 hour 


access to goods and services if 
be possesses a card. 

Although there arc many 
applications, ranging from 
vehicle refuelling to pay TV, 
the company will concentrate 
Initially on the hotel, catering, 
leisure and vending markets 
where it already has first-hand 
knowledge. 

There has already been some 
market experience in Germany 
{where the system was invented 
by Hess Automation and Micro 
Datasystems). Apparently there 
has been a remarkable accept¬ 
ance of the Idea of direct salary 
debiting. For example, at 
DeutschBank three out of four 
employees have opted to have 
their salaries automatically 
debited for purchases made 
with the GiroCards. 

A further development is the 
GiroVend Till which might be 
installed at say, the payment 
point of a staff restaurant. The 
assistant keys in the amount, 
the customer inserts his card 
and a debit will take place at 
the end of the month or week. 
More on 01-283 6182. 
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The GiroVend mini-till does not need cash just a plastic card 



Dentistry 

Research 
on strength 
of materials 

RESEARCHERS. funded 
jointly by the Science and 
Engineering Research Council 
(SERC) and the Department 
or Health and Social Security. 

will gather at Liverpool 
University on Thursday 
(March 24) to talk about arti¬ 
ficial teeth. 

Topics to be discussed anil 
under research include ways 
of improving the strength of 
dental plates—breakages and 
subsequent repairs ore cost¬ 
ing about £2m a year, accord¬ 
ing to SERC—and the need 
to find replacements for 
existing amalgams, work on 
polymer coatings to prevent 
infection and decay and 
cheaper but effective alterna¬ 
tives to gold fillings and the 
use of more ceramic 
materials. 

Dr D. F. Williams at the 
Dental School of Liverpool 
University (051 709 0141) or 
Dr E. A. Mason, co-ordinator 
of SERCs medical engineer¬ 
ing programme (0928 31511) 
have the details. 

Disk drives 

Winchester 


models 


MICRO MEMORY SYSTEMS 
Is launching the Disc Iron 
range of 51/4 inch Winchester 
fixed disk drives. Two models, 
the D-620 and IMHO, will have 
capacities of 25.5 and 42.5 
Mbytes, unformatted, with an 
average access time of 40 ms. 

The company says that the 
disk drives are intended 
mainly for upgrading mini¬ 
floppy disc based computers. 
More information is available 
on 0035 40405. 
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m THE INTERNATIONAL EXHIBITION FOR TEST, MEASUREMENT AND CONTROL, 
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TECTRONICA 83: promoting 
technology to the world 





TECTRONICA r' 83. incor¬ 
porating Labex, LabTecbnology 
and Transducer Tempctm, the 
first British based. International 
exhibition of laboratory instru¬ 
mentation, will be held in Earls 
Court London, from 14-17 
June inclusive. The organ!sers. 
Industrial and Trade Fairs Ltd. 
the British Laboratory "Ware 
Association, and Trident Inter¬ 
national Exhibitions Ltd-,, have 
designed the exhibition to 
promote the latest develop¬ 
ments in test, measurement and 
control systems and laboratory 
equipment and services, span¬ 
ning a broad spectrum of 
disciplines, including science, 
medicine, education and 
industry. 

“ Our surveys within the 
industry, both at home and 
abroad, revealed a need for a 
single, umbrella exhibition 
which offers the entire range of 
laboratory ware; an exhibition 
where visitors could discover 
how equipment designed for a 
purpose outside their field, 
would be useful, in their own. 
speciality,” said Mr Bob Field, 
Chairman of the BLWA exhibi¬ 
tion committee. 

“We realised .that Britain 
needed a single multifaceted 
show as an alternative to 
numerous smaller specialist 
shows. By bringing all the 
equipment under one roof at 
Earls Court, both suppliers and 
customers arc spared the 
inconvenience and cost of 
having to choose ' between 
duplicating many events or 
missing some of the action.” 

Although it is the ftrst 
exhibition of its kind in 
Britain. Tectronica 83 r fe 
intended to parallel successful- 
exhibitions at other European , 
venues: Medica (Dusseldorf). 
Analytica (Munich), salon du 
Laboratoire (Paris) and Het 
Instruments (Amsterdam). 

The major areas of technical 
interest covered by Tectronica 
are medical electronics, 
analytical and biochemical 
research instrumentation, micro 
biological . and _ diagnostic 
reagents, electronic measuring 
and testing, sensors and back-up 
systems, measurement control 
systems and instrumentation— 
the latter three categories being 
featured mainly within the 
Transducer Tcmpcon show. 


“ Whether the area be 
medical, food processing, 
cosmetics, gas petroleum, paint, 
polymers or farming—whenever 
there is a laboratory application 
for research and development— 
Tectronica will be displaying 
equipment relevant to the 
application,” said 3TF Exhibi¬ 
tion Director, Mr John Legate. 

Ian Grey. - a research 
immunologist at Guy's Hospital, 
and member of the Institute of 
Science and Technology, said, 
“ It is entirely appropriate that 
Britain should have Its own 
major and all-embracing labora¬ 
tory equipment test measure¬ 
ment and control exhibition. 
It is not merely a matter of 
matching the best shows in 
Europe, the market in Britain 
is huge." 

Equipment manufacturers 
estimate that in the United 
Kingdom alone, the market 
for laboratory instrumentation 
is worth £250 million a year. 
Foreign companies will be 
exhibiting their products at the 
show, and ITF expects many 
overseas buyers will visit 
Tectronica to take advantage of 
the opportunity to view and 
compare British and foreign 
equipment. 

Tapping vast export 
potential 

Although the potential of 
the British market is itself a 
factor which is attracting 
British firms to exhibit at 
Tectronica, UK-based manu¬ 
facturers are keen to capture 
the attention of even larger 
European and American 
markets. For the Western 
European market is estimated 
to be about 10 times the value 
of Britain's with tbe U,S. mar¬ 
ket in the region of $6,000m. 

“ British manufacturers, 
especially the smaller specialist 
firms, are hungry for a bite of 
the international market” said 
Mr Tony Hall Managing 
Director of Baird and Tatlock 
(London) Limited. “Exports 
are a major pari of our business 
and the international appeal 
will provide many exciting 
opportunities. The flexibility of 
Tectronica allows Baird and 
Tatlock to create the image it 
desires to portray in an event 
that will attract a high volume, 
high quality visitor profile.” 



Sterilin —specialty 
treated plastics 
containers and culture 
media for cell biology; 
used in medical 
research and 
biotechnology. 

UK reputation for high 
standards 

Standards for laboratory 
instrumentation vary from 
country to country, and British 
manufacturers hope to take 
advantage of their reputation 
for high standards and rigorous 
quality control. When con¬ 
sidering export markets, manu¬ 
facturers need to design pro¬ 
ducts which can be adapted to 
different standards and regula¬ 
tions. Major exhibitions like 
Tectronica, provide an oppor¬ 
tunity to study how these 
objectives are being achieved. 

“International shows, enable 
us to pool ideas from numerous 
sources on how best to approach 
the problem of varying 
standards,” said Mr Frank 
Brown of Tracor Europa, 
“ Perhaps a more important 
insight into the best way to 
tackle the problem of uniform 
international standards.” 

Many British manufacturers 
report "that any facility' which 
operates under direct Depart¬ 
ment of Health supervision is 
highly regarded in overseas 
markets, As one manufacturer 
put it: "An NHS stamp of 
approval works wonders in 
foreign markets.” 


Choosing the right time 

Many Tectronica exhibitors 
have said that they feel the 
timin g of the exhibition is just 
right They refer to a replace¬ 
ment cycle of seven to 10 years 
for NHS laboratory equipment, 
which is about to enter a new 
phase. Manufacturers are 
anticipating a possible flood of 
new orders as the seven-year 
plus pent-up demand is 

released. 

On top of the natural 
replacement cycle, what most 
also be considered is the 
enormons “ technology gap ” 
which exists in certain sectors 
of tbe user market. Mach high 
value equipment now in use is 
two or three generations behind 
products now available. A 

show tike Tectronica will there¬ 
fore enable buyers to 

thoroughly acquaint themselves 
with the more accurate and 
time saving devices now on tho 
market. 

“ The Tectronica exhibition is 
a perfect shop-window for NHS 
customers to familiarise them¬ 
selves with the latest equip¬ 
ment and to hunt around for the 
best deals.” said Michael 
Kreuzer, from Sterilin 

• Shop Window * for 
technicians 

“ We need to stress, how¬ 
ever. that although the 
exhibition is a major boost to 
the manufacturing and supply 
side of the industry, its primary 
purpose is to act as a shop 
window for the industry'* 
users,” said BLWA organiser. 
Bob Field. ’ 

“It is a show for everyone 
in the industry, from senior 
staff with buying responsibility, 
right through to student tech¬ 
nicians. The people who work 
hardest in the laboratories are 
the people who should see the 
new equipment. They are the 
people who will recognise 
immediately the tools which 
will save them time, save their 
organisation money, and free 
them to engage in other tasks,” 
said Mr Field. 

“ Today's users are tomor¬ 
row's buyers." as one manufac¬ 
turer put it. ‘It is never too 
soon to start getting the mes¬ 
sage across. 

“The fact that Tectronica 
lasts for several days should 
help employers to stagger time- 
off for their laboratory staff to 
visit Earls Court.” said Mr 
Field. 

“Junior staff could be 
encouraged to use the exhibi¬ 
tion as an opportunity to 
become familiar with ail the 
latest developments relevant to 


their speciality. A report on valuable reference document 
their observations could be a for their senior colleagues." 

Forum for communication 


The traditional media for 
exchanging information are the 
trade and technical journals, 
and sporadic, small exhibitions. 
But as one manufacturer 
pointed out, “There are so 
many journals to read, you 
cannot possibly keep completely 
in touch: neither can you visit 
all the relevant specialist shows. 

According to ITF and 
BLWA, Tectronica is intended 
to be an international forum 
for all aspects of the laboratory 
industry. “Not only a meet¬ 
ing place for cress-fertilisation 
of ideas between the various 
disciplines represented.” said 
Mike Cove rdale . Publicity 

Manager for ITF. " Tectronica 
Is a forum for dialogue 

between the manufacturers and 

end-users. It is an event where 
manufacturers will be able to 
meet a wide cross-section of 
users, to discuss their parti¬ 
cular needs. It is an oppor- 
t unity for manufacturers to 
learn direct from their 

customers what direction future 
R&D should take.” 


The other side of this, said 
Mr Coverdale, " is that visitors 
will be able to learn from 
discussions with a broad 
spectrum of suppliers exactly 
what options are available to 
them. There may well he some 
surprises: unforeseen applica¬ 
tions of equipment from a 
different field." 

Three-part conference 
programme 

Seeing Tectronica as a com¬ 
munications forum for the 
whole industry, the organisers 
have also included a three-part 
Transducer Tempcon con¬ 
ference programme, and a 
series of popular lectures called 
the “Tectronica Papers.” 

Among the three topical 
lectures which form the 
“ Tectronica Papers.” eminent 
scientist and television person¬ 
ality Heinz Wolff, will speak on 
“ Equipment for a Space 
Laboratory." Dr Wolff was 
recently appointed Director of 
Brunei Institute of Bioengineer¬ 
ing. 


Transducer Tempcon 
joins Tectronica at 
Earls Court 
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Baird & Tatlock — Karl Fischer Turbotitrator for 
determination of moisture in solids and quality 
control 

TECTRONICA 



Sales enquiries on Tectronica 
’83 should be directed to Mrs 
Pat Foster or Colin Elliott 
Sales Managers, Industrial 
and Trade Fairs LtdL, 
Radcliffe House. Blenheim 
Court, Solihull, West Midlands 


B912BC. Tel: 

Telex 337073. 

Visitor information may be 
obtained from Mike Coverdale, 
Publicity Manager, Industrial 
and Trade Fairs Ltd-, at the 
above address. 


The marriage of Tectronica 
with Transducer Tempcon— 
which retains its specialist 
identity as a show within a 
show, has created a truly inter¬ 
national exhibition for Test 
Measurement and Control and 
for the Laboratory. 

'* We feel that by having an 
exhibition within an exhibition 
we are achieving our objectives 
of providing a show which gives 
total coverage without obscur¬ 
ing the specialist identity of 
the various sectors.” said 
Transducer Tempcop Director. 
Mr Gordon Johns. 

As its name implies, the 
Transducer Tempcon show will 
feature the latest advances in 
the technology of test measure¬ 
ment and control, sensors and 
back-up systems. Transducer 
Tempctm will retain its own 
identity within Tectronica with 
access to all visitors and there 
Is free admission to the total 
sbow. 

A major three-part con¬ 
ference, consisting of more than 
80 lectures by highly qualified 
specialists, will focus qn the 
topics of temperature, measure¬ 
ment and control, transducer 
applications and instrument 
practice. 

The Temperature 
conference 

Twelve sessions dealing with 
the developments in tempera¬ 
ture measurement and control 
have been planned by the 
conference chairman, Dr R. L. 

Rusby, of the National 
Physical Laboratory. 

Topics include: hot gaseous 
media measurements; thermis¬ 
tors and their applications; 
response times; thermal imag¬ 
ing; radiation thermometry; 
microprocessors In temperature 
control; measurement with 
thermocouples. 

Two Day event 

A two-day event On instru¬ 
ment practice, organised by the 
England Section of the Instru¬ 
ment Society of America, will 
be the first major conference 
of its kind in the United King¬ 
dom. The format will follow 
the successful ISA pattern of 


seminars in the USA the 
seminar leader, supported by 
experts, examining the subject 
under review and freely 
exploring audience views, 
questions, problems and re¬ 
actions. 

Sessions planned include: 
Sales engineering (Claude 
Palmer, Moore Products Ltd); 
Standards (David Hart, W. S. 
Atkins): entrepreneurship and 
small businesses (Dr lan 
MacFarlanc. Beaconsfield 

Instruments): education and 
training (R. Dunn, Moore 
Products Limited). 

Transducers and their 
controls 

Under the overall chairman¬ 
ship of Peter Mansfield (Derby 
Lonsdale College), the 14 
sessions on transducer and 
back-up control systems cover 
not only the major areas of 
sensor development, but also 
look at a number of application 
areas. 

Papers included in this 
section deal with applications in 
the aerospace industry (J. 
Olivers, Rolls-Royce Ltd); and 
sensor applications in the 
transport industry. Similar 
sessions are planned which will 
examine in-depth developments 
in the oil industry, in medical 
applications, in agriculture and 
horticulture (Mr S. Cox. MAE). 

Martin Whitbread (Leeds 
Polytechnic) will also chair a 
session featuring papers on 

microprocessor applications 

with demonstrations of vehicles 
featuring some of the innova¬ 
tions under discussion. 

Other sessions cover latest 
advances in the development of 
load and force measurement 
and control (L Dixon. Hottinger 
Baldwin Messtechnik); Silicon 
microtransducers: nuclear 

industry applications; optical 
fibre transducers (Dr D. Jack- 
son, Kent University), 


Full conference and exhibi 
tion details are available Fron 
Trident Internationa] Exbibi 
tions LttL, 21 Plymouth Road 
Tavistock, Devon, PL19 8AU 
Tel. 0822 4671. Telex 45412. 
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UK COMPANY NEWS 


Morgan Grenfell £3m rise to record £13m 


AFTER doubtfUI debt provisions, 
tax and transfer to inner 
reserves, profits at Morgan Gren¬ 
fell Holdings, London merchant 
bank, rose from £10. Ira to a 
record £13.14m in 1982. A l-for-3 
scrip is proposed to raise share 
capital from £44-5m to £55 m. 

The total dividend is lifted 25 
per cent from 5.6p to 7p net with 
a final of 4.15p (3-2p). There was 
also a 25 per cent increase in 
earnings per share, which were 
up from 29.8p to 37.3p. 

The balance sheet shows share¬ 
holders' funds considerably 
higher at £10L4m (£80.4m). 

which includes £10m released 
from inner reserves. 

Lord Catto, the chairman, says 
these " satisfactory ” results have 
been achieved in a period of 
deep recession, both In the UK 
and throughout the world. He 
says the group, like many other 
international banking groups, 
has commitments to countries 
experiencing difficult financial 
conditions. 

its exposure, which arises 
principally from activities in 
support of British exporters, is 
well spread and modest in 
amount. Nevertheless, he adds, 
the board thought it appropriate 
to take a prudent view of the 
value of certain loan assets, and 


have provided accordingly. 

The group should not expect 
to achieve comparable growth in 
profits In 1983, he says, although 
there are some signs that the 
world economy is beginning to 
pick up. 

In a review of the group's 
divisions, Lord Catto says the 
corporate finance division was 
well prepared to advise Us 
clients to take advantage of the 
re-opening of the long-term fixed 
interest market in domestic 
sterling, both on a secured and 
on an unsecured basis. 

During the year It underwrote 
a larger number of both fixed 
Interest and rights issues of new 
equity for UK companies thaw 
any of its competitors, and, over 
the past three years, has raised 
in this way a larger amount of 
permanent capital for a great 
number of companies than any 
other issuing bouse. 

Its investment management 
bus i ness has continued to expand 
against a background of reason¬ 
ably strong markets during the 
year. It was a particularly 
successful year for Morgan Gren¬ 
fell Investment Services, the 
subs idia ry offering international 
investment management to U.S. 
pension funds. Encouraging 
investment results assisted 


Wiljay slips in second 
half: warns on outlook 


ALTHOUGH 1982 pre-tax profits 
of WlUay at £190,000 showed an 
improvement over the previous 
year’s deficit of £73,000 only 
£77,000 of the surplus came in 
the second six months. 

No dramatic improvement is 
expected in trading circum¬ 
stances and the directors warn 
that the group, a manufacturer 
of specialised air compression 
equipment, has to face the effect 
of retrenchment in the oil indus¬ 
try. 

They say reduced demand for 
petroleum products and cutbacks 
by oil producing companies for 
new equipment will affect an 
important sector of WUjay's 
business. 

It is pointed out that the short¬ 
fall will have to be made good by 
vigorous efforts to sell in other 
areas of the market. Although 
the group has a new product for 
the construction Industry to ex¬ 
ploit the directors say this alone 
will not provide the remedy. 

They say success depends on 
the group's ability to demon¬ 
strate and take advantage of the 
benefits of its other products 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current of 

sponding for 

last 


payment payment 

dlT. 

year 

year 

Ayer HI tarn Tin . 

,.int 255 

Apr 27 

50 


95 

Morgan Grenfell .... 

. 4.15 

— 

3.2 

7 

5.6 

Reliable Properties 

int 1-25 

May6 

1.25 

— 

2 J5 

Waverley Cameron . 


— 

3,75 

3.75 

3.75 

Wfljay . 


May 23 

225 

2.41 

2-41 


MG IS in gaining a number of 
important new clients, and this 
company is expected to make an 
increasing contribution to group 
profits in future years. 

The Eurobond division en¬ 
joyed an active and successful 
year, managing or co-managing 
66 public and private issues. It 
has become increasingly promi¬ 
nent in North America, the most 
competitive sector of the inter¬ 
national capital markets, manag¬ 
ing 27 issues for U-S- and 
Canadian borrowers and acting 
as lead-manager for two major 
North American issuers. 

The domestic banking division 
bad another busy year, and once 
again set records of profitability. 
The division has also been active 
in leasing. 

The group's treasury division 
took advantage of the reduction 
In interest rates, both in the UK 
and overseas. It continues to 
expand the range of companies 
and institutions with which it 
has a deposit and foreign ex¬ 
change relationship. 

In spite of difficult conditions, 
the international division had a 
successful year, both in lending 
and advisory activities. It con¬ 
tinued to be active in export 
finance transactions and euro¬ 
currency lending—an important 
feature being the arrangement of 


against worldwide competition. 

Turnover for 1982 expanded 
from £5.96m to ffiJKhn. The tax¬ 
able surplus included a loss by 
the associates of £4.000, com¬ 
pared with a profit of £4,000 pre¬ 
viously—last year's figures were 
also struck after an exceptional 
debit of £67,000. 

Basic earnings per 25p share 
emerged at 6J>9p (8.18p loss) but 
a same-again final dividend of j 
1.25p holds the net total at 
2.405p. 

The group changed its name 
from Williams & James 
(Engineers) last July. It made 
pre-tax profits of £781.000 in 
1978. 


Rand London 

Ordinary shareholders in Band 
London Corporation have taken 
up 62.7 per cent of the recent 
rights issue of 54.8m ordinary 
shares at 60 cents each. The 
underwriters have taken up the 
balance. 


JFB defers 

preference 

payment 


Italian export credits funded is 
the euromarkets. 

Morgan Grenfell's advisory 
work for government agencies in 
Africa, Latin America and the 
Caribbean continued to flourish, 
although the world-wide scarcity 
of new capital projects made the 
project advisory business ex- 
crezneiv competitive. 

For Its overseas subsidiaries, 
1982 was a period of generally 
satisfactory—in some cases, 
exceptional—progress and of 
consolidation and strengthening 
for the future. 

In Continental Europe. Banque 
Morgan Grenfell Suisse SA saw, 
la its first year of operation, 
significant growth in funds under 
management, and was active in 
managing Swiss Franc private 
placements. Morgan Grenfell 
Switzerland made a useful contri¬ 
bution. and Morgan Grenfell 
France SA experienced difficult 
conditions in a changing 
political and economic climate. 

In the Channel Islands, the 
group again had a record year, 
Increasing its profits by almost 
70 per cent. Morgan Grenfell 
(Asia) had a satisfactory year, 
despite the depressed environ¬ 
ment during part of the year 
caused by the marked fall in 
Singapore stock market prices. 


An important development in 
Australia was the agreement of 
senior executives of Bancorp 
Holdings to join Morgan Gren¬ 
fell. 

During the year, the group's 
investment banking subsidiary in 
New York—Morgan Grenfell 
Incorporated—increased substan¬ 
tially its staff and resources to 
provide a wide range of financial 
advisory services. 

In tbe year under review, the 
group's total advances, loans and 
assets held for leasing increased 
from £757m to £980m. of which 
£402m was represented by loans 
guaranteed fay the Government— 
in 1981 the figure was £232m. 
Acceptance credits Increased 
from £364m to £416m. 

During 1982, balance sheet 
footings rose 22 per cent to 
£2.6bn. Current assets at the 
year end were £1.19bn 
(£992.7Sm), and this includes 
balances with bankers and 
money at call totalling 
£235,53m (£250.57ml, bank 

certificates of deposit and 
bills discounted of £236.6m 
(£62 46m), and money at short 
notice of £243.47m (£3S9.4ixn). 
Other loans to banks and local 
authorities rose from £240.02m 
to £41L58m. 

See Lex 


Walker Wingsail on verge 
of new funding package 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Johnson & Firth Brown, the 
Sheffield-based specialist engin¬ 
eering group, has deferred pay¬ 
ment of the interim dividend j 
due on March 31 on the 11.05 , 
per cent cumulative convertible . 
preference shares at a gross sav¬ 
ing of almost £400,000. The 
stock is convertible on February 
28 in any year until 1986. 

The board explained yesterday 
that “it considers It prudent at 
present to generate and con¬ 
serve as much cash as possible 
in order to further the group's 
recovery.” 

Mr George HanHe, the finance 
director, stressed that “ we must 
continue to har vest cash ” and 
accordingly JFB has set in train 
various measures which are 
designed to r alse £5m. 

Surplus land, comprising 11 
acres near Bradford, will be sold 
when, as seems likely, planning 
permission is received, and an 
unused company house on the 
outskirts of Sheffield is also com¬ 
ing on the market. 

The group, which is still look¬ 
ing to recruit a chief executive, 
made it plain that it was under 
no pr essure from its bankers 
but nevertheless regarded Its 
gearing at 60 per cent as exces¬ 
sive given that the half share 
of recently created Sheffield 
Forgem asters special steels asso¬ 
ciate would not contribute sig¬ 
nificantly to income for at least 
three years. 


Walker Wingsail Systems, the 
Hampshire company which is 
developing sail systems to save 
fuel on modern cargo ships. Is 
close to putting together a new 
funding package, which would 
involve a £150,000 Government 
grant and money from City 
institutions. 

No figure is being put on the 
likely total, which could be 
several hundred thousand 
pounds, Prutec, the high tech¬ 
nology venture funding subsi¬ 
diary of Prudential Assurance. 
Das previously agreed to invest 
£ 120 , 000 . 

Walker Wingsail. founded by 
45-year-old Mr John Walker, 
hopes next year to have a sail 
system on a small tanker in the 
Rowbotham Tankships fleet. 

Since the late 1970s, nearly 


Reliable 

Properties 

advances 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
Increased by rights and/or acquisition issues. $ USM Stock. 
§ In Malaysian Sea, and subject to tax. 


Name change 


Lagan vale Estate has changed 
its name to Regentcrest. 


Taxable profits of property 
dealing concern Reliable Proper¬ 
ties advanced from £274,088 to 
£339469 in the first half to the 
end of December 1982- 
Tbe interim dividend is being 
m ai n ta in ed at L25p net per 25p 
share — last year a total of 2.5p 
was paid. 

Net profits on the sale of pro¬ 
perties rose from £340,020 to 
£ 378,874 and net property income 
receivable moved ahead to 
£244,483 compared with £139,611- 


£ 200 j )00 has been spent on 
developing the Wingsail system. 
Mr Walker owns 70 per cent of 
the equity. About 30 other 
private investors are also in¬ 
volved. The late Mr Colin Chap¬ 
man, founder of the Lotus car 
company, invested £10.000. 

The Government grant would 
come from the Maritime Tech¬ 
nical Committee of the Depart¬ 
ment of IndusLry. But the money, 
which would total about a third . 
of total new funds, is dependent j 
on the City money being raised 
first. 

Mr Walker said sail systems 
could save vessels between 
10 and 30 per cent of fuel costs. 
The Wingsail system has been 
tested on a 10-metre research 
craft. 


Cayzer shows 
progress and 
produces £lm 

Cayzer. merchant banking sub¬ 
sidiary of Cayzer, Gartmore. 
reports a net profit for 1982 of 
£L03m and an increase in share¬ 
holders* funds to £11.56m against 
£ 10.53m. This was Cayzer’s first 
- year- with a- new -management 
team and reconstructed capital. 
Last year profits stood at £11.264. 

"The changes that have taken 
place in Cayzer resulted from a 
decision by the British & Com¬ 
monwealth Group in 1981 to 
devote more resources to finan¬ 
cial services," says Lord Cayzer. 


Currency 
fund 
launched 
by IBI 

By Christopher Came ran-Jones 

THE FIRST currency fund to be 
launched by an Irish financial 
institution was announced 
yesterday. It is the IBI Inter¬ 
national Currency Fund from 
the Investment Bank of Ireland 
(EBn, the merchant banking 
arm of the Bank of Ireland. 

Application has been made to 
ihe Stack Exchange for listing of 
the fund's shares in London and 
Dublin. IBI is offering up to 50m 
partkciptaing redeemable prefer¬ 
ences shares of U.S. 1 cent each. 

They are payable in full in 
five classes: D-mark at DM 40 
per share, sterling at £10; U.S. 
dollar at $20; Yen at Y4JJOO and 
the managed fund at £10. No 
dividends are paid and gains are 
rolled up Into re-investments 
A minimum application of 500 
shares for the currency shares, 
costs £5,000 and for the managed 
fund the minimum is 100 shares 
costing £1,000. 

The offer opens today and 
I closes 3 pm on March 25. Appli¬ 
cations far shares cannot be 
made in Irish pounds. 

Some £4m has already been 
committed to the fund, which is 
incorporated in the Cayman 
Islands. Monies will be invested 
mainly in deposit and money 
market instruments with not 
more than six months to 
maturity. 

Management charges total 
1} per cent a year, with no entry 
or conversion charges. 

After tbe initial offer closes 
further shares will be available 
Mr John Conway, investment 
manager of IBI Dublin said 
yesterday that his company had 
some Slbn currently under 
management, of which some 
80 ner cent was pension fund 
business. 

• comment 

Having, it would seem, waited to 
see if the Chancellor did any¬ 
thing about roll-up funds in his 
Budget, Investment Bank of 
Ireland has launched its fund in 
a week when the European cur¬ 
rencies are in disarray. The 
latter situation only serves to 
underline the present volatility 
of currencies on which such 
funds thrive. As to the Budget, 
no mention of income tax on 
income rolled up into capital 
gains is taken as good news. 
Given that the fund is to invest 
in major currencies it is com¬ 
parable to existing funds and, 
like them, assessment of it comes 
down to the proven skills of tbe 
management and the fees 
charged. For track record IBI 
points, in particular, to its 
British and Overseas unit trust, 
which has shown 54 per cent- 
growth in 15 months mainly by- 
adopting suitable currency ex¬ 
posure the company claim. How-, 
ever, though a simple single 
management charge Is made 
rather than a confusing mix 
including front end charges, the 
rate of 1$ per cent per annum 
puts it at the expensive end of 
the range available. 
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Grindlays Bank 
1983 outlook 


Mr Nigel Robson, the chairman 
of Grindlays Bank, tells mem¬ 
bers in his annual statement 
that durnig 1983 the bank will 
continue to aim for the right 
blend of profitable activities. 

He says any increase in world 
trade would be helpful to its 
prosperity and notes that its 
captal ratios are now comfort¬ 
ably within the guidelines that 
apply to banks operating in this 
country. 

Mr Robson warns that the 
economic and political difficul¬ 
ties which dominated the inter¬ 
national financial scene during 
1932 may continue far some time. 

He points out, however, that 
it is encouraging that attempts 
to find solutions to some of tbe 
financial problems have pro¬ 
duced new procedures that are 
already maxing an important 
contribution towards Stabilising 
the international financial 
system. 

These, Mr Robson says, have 
involved a combined effort by 
financial institutions in tne 
public sector and by commercial 
oanks in the private sector. 

The chairman comments that 
for those who have advocated 
for a number of years that there 
should be closer working 
arrangements between the world 
banking institutions in Washing¬ 


ton and haternaUtmar eomiBBft 
clal banks the proce dure s 
” welcome progress. 1 *. ' 

He says international trade is 
going through troubled times 
and that there are no qiuckm- 
easy solutions. He adds that 
although the economic pottefe- 
of other major in dustrial nations 
can make an influential contribu. 
lion the medicine -for world re¬ 
covery must- largely:- fee 
provided by the economy of4fa 
U.S. because of its importance 
in relation to the world as a 
whole. 

Shareholders are told that 
much depends os the correct 
speed and underlying stxntigb of 
an improved trend fn the 
economy of the U.S. 

The chairman expects 1988 to 
bo another dicult year- for most 
of the world with no notable 
until 1984. 

provemevt much la evidence 

As reported on March 2. pre¬ 
tax profits of Grindlays Rank, 
which is 51 per cent owned by 
Grindlays Holdings and 48 per 
cent b yCitibanJc, rose to £79R7m 
(£34.54m) for 1983 after provid¬ 
ing £25.9m (£5.78m) for doubt¬ 
ful debts. 

The accounts for the year 
show ex-gratis payments on re¬ 
tirement from office of £ 116/100 
(£42,000). 


RESULTS AND ACCOUNTS IN BRIEF 


PtRGLU UK (subsidiary of SncieiA 
Pirelli SA Of Switzerland)-—'Turnover 
lor 1982 £141.04m (Cl 0B. 66m): n« 

interest payable £ 2 .36m (Ci.65m): pre¬ 
tax profile E8.77m (C7.69m); tax 

£2.64m (£2.56m); ettrlbuMbld profits 
£8.13m (£6.12m): final dividend El ,5m 
making £2.25m directors pro¬ 

pose scrip Issue of C2m. 

WAVOUEY CAMERON (stationery 
manufacturer)—Dividend 3.75p net 
(asms) far 1382. Turnover C2.7m 
□ 33m). Group trading profit £73.665 
(£141.213). Tax 18.887 (£22.104), leav¬ 
ing £84.796 (£119.109). Slated earn¬ 
ings par 2Sp share 6.45p (12.14p). 

PROVIDENT FINANCIAL GROUP 
(personal credit laeilities)—Results for 
1982 reported Match 9. Shareholders* 
funds £39.58m {£38.81 m); fixed assets 
£12.02m (Cl 4.03m): net current assets 
£ 80 .96m (CB 2 . 2 m): increase in working 
capital £4.11m (£2.19m). Payment to 
former directors £100.000. Chairman 
says that early in 1982 the former 
Joint managing director. Mr Alan Edgar 
decided to leave on medical advice 
Iter 17 years. Mr Brian Smith left hie 
post as executive director after "only 
a short period." Tho chairman. Lord 
Chelmor, retires this year. A ssvinge- 
relBied share option shares is being 
introduced. Meeting: Bradford. April 
13. noon. 

KOOE INTERNATIONAL (electronic 
manufacturer)—Results for 1982 and 
prospects reported March 16. Group 
shareholders' funds CS.84m (€S.31m). 
Fixed assets Dm (£2.95m). Net 
current assets £3.02m (□ 65m). Mant¬ 
ing: Swindon. Wills, April 22. noon. 

MARCHWIEL—Recommending pay¬ 
ment of final dividend of 4.8p net on 
April B instead of Match 31 as 
previously indicated. 

BARCLAYS AUSTRALIA (merchant 
banking affiliate of Barclays Bank)— 
Profits Improved by 22 per -cbm to 
A93*nr’ fit**' T9B2: ' Tbe» -'Bombs rfr'lifo - 
written-off -hull Its AS8m advance to 
the troubled International Harvester 
Australis Group. After tax. the write¬ 
off produced an extreordiiwry loss of 
S3.2m Barclays had been hoping to 
acquire one of the 10 foreign banking 
licancaa promised by the rsoentiy- 
ousted Libs re l-National Party govern¬ 
ment. It said It was not surprised at 
the new Labor government's decision 
not to 1st foreign banks In ar present. 


but said It thought the decision would 
bo reversed eventually. 

CAROLINE COOPER (hosiery manu¬ 
facturer)—Joint receivers sod montgotw 
appointed. They intend to permit the 
company to continue, trading.end sell 
It is a going concern. .They are Mr 
Alistair Jones end-ttr Tim Brookes, 
both partners of accountant* Peat 
Marwick. Mitchell and Co.. * 

SAATCHI AND 9AATCH1-COMPANY 
(advertising agency)—Rewrite for ye«r 
to September 30. 1982. end prospects 
ripened December 10. Group fix mi 
assets £31.78m (Cd.SIm). Net current 
assets 64.68m (fi.Oflm). SfierefiofttarT 
funds £33.S3m (f688n>). increase in 
liquid funds E13.23m (£X04m). Highset 
paid director received £130.878 
(£72,770). Meeting, Ctaridgea Hotel, 
W. April 5. noon. 

MOBEN GROUP (home Improvement 
products]—Require for 16 months 
ended December 31, 1982. reported 
March 11 with prospects. Group fixed 
assets £4.56m (£260m). Nat current 
liabilities £0.64tn (£1.11m). Share¬ 
holders' funds £3.97 m (157.000). 
Reduction in net bank borrowings 
f2.93m (£2.75m). Mooting, Manchester. 
April 7, at 11 am. 

ALEXANDBtS HOLDINGS (Ford main 
dealer)—Results for year to September 
30 1982 reported February 16. Group 
■hi rehelders’ funds £S.79m (£8.38m). 
Fixed assets CBJJm (£7.22m). Net 
currant liabilities £148,000 (£282,000 
assets). Decrease In working capital 
£380,000 (£ 112m). Mealing: Edinburgh, 
April B. noon. 

BRITISH AMERICAN AND GENERAL 
TRUST—Results for 1982 already 
known. Investments E48.3m (£37.29m); 
net current liabilities E4.S2rr> (El.38m): 
slMrehofdars* funds £43.42m (£34 91m). 

-JdpetiM- 30 ; TreiJjpbbrob Street. EC. an 
April 8 et 12.45 nejk . 

GENERAL FUNDS ' INVESTMENT 
TRUST—Results tar year to January 

-15 1983 already known. Investments 
(listed on stock exchanges at mark at 
value). UK CIB.OZm (CT2.43rn). over¬ 
seas £17.56m (£HL24m): siwroholdera* 
funds £31.91m (£25.B9m); net currant 
assets £217.305 (El .47ml. .Meeting: 
Regis House, King WilUam Street. EC. 
April 12. at 12.18 pm. 


Frizzell Group 
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“The presence of Grindlays Bank Group in many re¬ 
developing countries enables iV with direct knowledge 
. and long experience, to provide a specialist service V: 

; to customers in more developed countries. . • 

Finance of international trade in its widest sense, 
whether capital projects or consumer goods,; . 
has always been a substantial part of the business 

.of this group and will continue to be sb.” ' ''- v 3Ji 

/ r * . Nigel Robson,; v ' 

v p r "' ■; . Chairman of Grindlays Bank, 

I*’ . ' inhisstatementfor1982. •’~ / 


THE FRIZZELL GROUP LIMITED 


'Group profits continue to advance' 

reports Colin FrizzellChairman, 
in his statement with the Report and Accounts 
for the year to SI December, 7 982. 

4) A further increase in group : \ ~ ” B) Shawlands Securities (credit 

profits to £3,442,000 was achieved • • - finance) again produced excellent 

in 1982. * ■" results with a 21% increase over 

9 Earnings per share rose from • - . 1981- 

&7p to 9.7p, dividends increased ■ Jp£ *’'■■ A Profits' from International 
from 2.75p per share to 3.00p per K™. '• Broking activities declined on last 

share for the year. ■„ year as was.projected. Two new 

• In theUK Broking Division the > specialised insurance broking 

life and pensions activity produced ventures were commenced in the 

very satisfactory results. UK ; / Year, Frizzell Insurance Services 

commercial has been undergoing a ' ■wi*-'and Frizzell Livestock, 
continuous re-organisation and ■■ 4k A number of exciting new 

rationalisation to provide an • ■: ventures are currently under 

ongoing efficient service to clients. \ review and specialist teams of the 

Satisfactory progress was achieved - # . right calibre are continuously 

in contractors insurance and sought to join the group, 

professional indemnity. ^ This coupled with the steady and 

The Motor and General i r t* > successful expansion of existing 

Division experienced a activities make me confident 


continuation of the intense market 
pressure noted last year and its 
results must be considered 
satisfactory. A general 
improvement is hoped for in 1983. 


about the Group's future. 


Copies of the Report and Accounts 
are available from The Secretary. 


The Frizzell Group Limited 

Registered Office: Frizzell House, 14-22 Elder Street; London El 6DF. 


Grindlays In 1982 

Capital resources increased by 50% to over £290 million 

Operating earnings for 1982, before substantially higher debt provisions 
and tax, were £55 million (1981 £40.3 million) 

Net profit for 1982 (including special transactions) was £22.7 million 
(1981 £10.3 million) 

i Treasury business achieved excellent results in all sectors 

India has again been an important source of earnings for the Group * 

Our Personal Banking activities in London and around the world have had 
smother successful year 


» Grindlays 
□SUBankpEc. 

Head Office: 23 Fenchurch Street. London EC3P 3ED 
Tel: 01-626 0545. Telex: 885043/6 GRNDLYG. 

Grindtaya Bank branches or offices In.- Au&lraka-Auatna Bahamas ■ Bahrein Bangfcweth f- 

Greece ■ Hong Kong - India ■ Inoonew ■ Iran ■ Jaoan Jersey- Jwoan ■ Kenya Retiubtt tA Kn,ea It" 1 !* 8 ' En 0 tand France ■ Germany ■ Ghana 

ScaUaiKj. Singapore ■ Soam - Sn Lanka Suntreflana • Taiwan Uganda ■ United Arab Emir.nr*. -1 ’ Mcwaco Oman Pakistan Qatar 

___ urmea suites o* America -Zaue Zambia Zimbabwe 
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Home Charm sales well up this year /lj\ HIGHVELD 

LKS SO tar this year at Home ——* *— ' I' " .. ■* ■■ ■ ■ ■ — ■ — — ■ and several are earmarked fnr H B _ _ 


SALES SO tar this year at Home 
Chan* surer welt up on the pre¬ 
vious term and show a satisfac¬ 
tory trend, says the chairman 
JJr H. £ Fogel. Id his 
statement 

* While he believes that the 
home improvement and 7>IY 
business in the UK has become 
one of the more competitive of 
the retail sectors, he remains 
confident that the group will con¬ 
tinue to hold a premier position 
therein. 

With the - economic outlook 
still uncertain, Mr To gel feels 
it would be unwise to make any 
predictions for the current year. 
But he feels sure the group has 
the ability to continue to trade 
successfully - • - 

Reflecting the biggest changes 
In the-group since it went public 
in November 1972, the balance 
sheet has altered considerably 
from that, of 1981- Mr Fogel says 
fixed assets have risen from 
£13^7m to £2&S4m and the bank 
overdraft required for the 
acquisition of the Sankey Home- 
centre : business was eliminated 
just prior to the balance sheet 
date. 

This 'has been achieved by 
raising additional mortgage 
funds (up from £3m to £5.57m), 
the disposal of the smaller High 
Street stores, and from general 
c*«h flow throughout the year. 
Funds employed were £2QJ5m 


BOARD MEETINGS 


The following companies hove notified 
dates of board meetings to die Stock 
Exchange. Such meetings ere usually 
hold (or the purpose or considering 
dividends. Official Indication* eie not 
available as to whether the dividends 
sre r Interims or finals and the sub¬ 
divisions shown below are based 
mainly on lest year's limemble. 

TODAY 

Interims—A & 0 Security Electronics. 
Bunon. Paterson Zochonts, Paschey 
Property. Ricardo Consulting Engineers. 

Finn H B rent Chemicals Inter¬ 
national. Equity end Lew life Assurance 
Society, Goal Petroleum. Smith and 
Nephew, Stag Furniture. Standard 
Chartered Bank. Watmoughs. Willis 
Faber 


(£l4£2m) of which shareholders’ 
interests accounted for £14.48m 
(£lU32m). 

Mr Fogel recalls that the pur¬ 
chase of the Sankey business 
resulted in an immediate inr 
crease of 60 per cent in the 
group's selling area. By the end 
of the year.all but three of the 
Sankey stores had been con¬ 
verted into Texas Hoxnecare, and 
there are now 25 stores trading 
under that format Also a fur¬ 
ther six stores were opened 
daring the year, including the 
two uncompleted in the Sankey 
purchase. 

The stores are now entering 


FUTURE DATES 
fnWrb w :— 

Bailey (Ben) Cons true lion ...... 

Ingall Industries . 

Westminster and Country Props 
Final*— 

A.C. Cars . 

Alpine Holdings .. 

American Trust .... 

Assoc. Book Publishers . 

Bank of Scotland . 

Bruntona (Musselburgh) . 

Canon Engineering ... 

Good Halations . 

Grampian Holdings . 

Grove ball . 

Johnson Group Cleaners . 

Magnolia (Mouldings) . 

Pntchard Services ... 

Wilkea (James) ... 


1983 trading well and the chair¬ 
man looks forward to their con¬ 
tributing to profits in the cur¬ 
rent year. 

The High Street stores were 
sold or dosed because they no 
longer fitted into the enlarged 
group following the enormous 
expansion in the Texas Homecare 
division, which mainly trades 
through large edge-of-town and 
out-of-town retail warehouses. 

At the end of the year the 
group had lAxn sq ft of selling 
space compared with Llm a year 
earlier, with the average store 
size at 18,600 (10,100). The group 
continues to seek sites of 30,000 


S. American side checks B.Cal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A PROFIT has been made by the 
Caledonian Aviation Group, 
which includes. British Cale¬ 
donian Airways^ together with 
helicopter, travel and aviation 
engineering companies. In the 
year ended October 31 last i* 
earned £1.54m before tax, against 
a loss of £62m in the previous 
year. 

British Caledonian itself 
incurred a loss of £655,000, but 
this represented, a substantial 
improvement over the loss of 
£7.9m in the previous year. 

Both the group as a whole, and 
the airline itself, are forecasting 
profits in the current year, 
according to Sir Adam Thomson 
the chairman. 

Presenting the azmual report 
and accounts at the group’s 
Crawley. Sussex, headquarters 
yesterday, Sir Adam said that 
the profit was Insubstantial as a 
return an investment or as a per¬ 
centage of turnover. 

41 But at least it is a profit, in 
a year of widespread losses 
throughout the international air 
transport industry, including 


British Airways’ massive deficit 
and the failure of Laker and 
. Branift," said Sir Adam. 

No dividend is being paid to 
shareholders, and no allocation 
is to be made to the staff profit 
sharing scheme. 

Sir Adam said that British 
Caledonian would have been in 
profit had it not been for the 
Falkland Islands war, with its 
resulting loss of air sendees to 
Argentina, and the subsequent 
suspension of operations to 
Chile, Peru and Ecuador—routes 
which it had been hoped origin¬ 
ally would contribute substantial 
revenue throughout the year. 

The cost to the airline was a 
loss of net earnings of some £6m 
—“the difference between the 
loss of £655,000 and a reasonable 
profit,” said Sir Adam. “And. 
of course, the continued non- 
operation of the South American 
services affects BCal's 

Sir Adam was especially 
critical of the way in which the 
Government was “bailing out" 
British Airways, after that State- 
owned carrier had incurred 


NatWest 


•• ««. v . ..V .«• _ • • ■ 

National Westminster Bank PLC has been 
appointed Registrar of 

A. G. Stanley 
Holdings pic. 

AH documents for registration and 
correspondence should in future be sent to: 

National Westminster Bank PLC . 

Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS99 7NH 

Telephone Bristol (STD Code 0272) 

Register enquiries 290711 
Other matters 263000 


Tokyo Pacific Holdings N.V. 


Contso, Wh ei te nde AnfiteB 


Annual Quart! M ati ng ofSharehofctore 

ttofloa to hereby given that the Annual General MeetlngO) 
Shareholders of Tokyo Pacific Holdings N.V. has been called by the 
Manager, tottonto Management Gonroany N.V.Tbe Meeting wW take 
place at John a Gorsfcaweg 6, WWemaad. Curacao. Netherlands 
Antilles on 14ttl April, 1983, at 10.30 ajn. 


1. To consider file Report of the Management of the Company on 
the business and the conduct of its affairs during the fiscal 
year ended Slat December, 1962. 

2. To consider end. If thought fit, approve the Statement of Aunts 
.and Uabfflttosssof 31st December, 1982, the Statement of 

- Sources o( Net Assets as ot 31 at December. 1982 and the 

Pro« and Loss Account for the fiscal year ended 31sf December, 
1982. as audited by the independent Accountants of the 
Company. 

3. To declare a cash dividend of US$0.75 per Ordinary Share of 
the Company. 

4. To re-elect the Manager of 1 Hb Company. 

5. To efect the Supervisory Boar! 

6. To ratify, confirm and approve the acts of the Management and 
tha Supervisory Board since the last Annual General Meeting 
of Shareholders of the Company of 25tft March, 1982. 

7. Any other bustnass. 

The items for consideration ham bew* recommended by the 
SupervAoiy Board for shareholders approval Detatis may be 
obtained from the offices ol the Oompaay at John B.Qo rei reweg 6. 
WjBematad, Curasao, of from the Paying Agents Bated hereunder. 

Shareholder wfl be admitted to the Meeting on presentation of 

their certificates or of vouchers. which may be obtained from any 
Of the Paying Agents. 


yuMematad, Curacao, 22nd March, 1983. 

btibnto M a n a ge m e nt Company N.V. 


Paying Agents 

Pfereoo. Hatching & Ptereon M.V. 
Herengrecht214, 

1016 BS Amsterdam 

fEWOpSenne de Benque 
21 Ru# Laftitte. Parts 9 

TmkaueftBwttwtit 

KOntosaffee 21-23. 

D 4000 OussaUart-l 


NaBooalWMtmMsr Bank United 

Stock Office Sendees 
5th Root, Drapers Gardens 
12 Throgmorton Avenue 
London EC2P2E8 

SatOppenhefcnJr.ACJ*. 
UnterSachsenhausen 4,5K5ln 


losses that would put a private 
company out of business, “ then 
being groomed to appear fin ae¬ 
rially attractive to investors, 
without any consideration what¬ 
ever being given to the effect of 
this action on B.Cal." 

He said that B.Cal's own fore¬ 
casts could not be tabulated 
without taking into account the 
Government’s policy to sell 
British Airways. 

“B.Cal does not of course, 
oppose the principle of privatisa¬ 
tion. but we have put forward 
the view that the State corpora¬ 
tion should be either wholly 
privatised or remain nation¬ 
alised. 

“ Any move to offer 50 per 
cent of i ts shareholding for 
private sale will be cushioned 
by the Government support on 
which British Airways has been 
so vitally dependent. 

• Sir John Kjng, chairman of 
British Airways, said later: “Sir 
Adam is talking a load of rub¬ 
bish. 

“British Airways is paying its 
way, that is all there is to it. 
Sir Adam may have a lot of 
problems with his own airline, 
but k is no good him running 
around worrying about British 
Airways.” 


and several are earmarked for 
opening in the current year. 

Since the end of the year the 
group has bought two parcels of 
land for £3.5m to develop two 
Texas Homecare superstores 
plus two further units for 
letting. Building costs are esti¬ 
mated to be some £4.5m over the 
next IS months, and it is 
intended that the developments 
will be funded by institutions in 
due course. 

As reported on March 15. the 
year ended January 1 1983 was 
a record for the group, with 
sales rising from £73B4m to 
£106.05m and profits before tax 
from £2.8lm to £3-22m. The divi¬ 
dend is stepped np to 4p f3p) 
and there is proposed a 2-for-l 
scrip issue. 

Mr Fogel says the result has 
been achieved in a highly com¬ 
petitive market and after financ¬ 
ing a major acquisition. 

The figures are due mainly 
to the enormous amount of hard 
work and effective effort that has 
been put into assimilating the 
25 Sankey stores, while at the 
same time increasing the profit¬ 
ability of the Texas Homecare 
operation. 

In the year there was a 
decrease in net liquid funds of 
£827.000. against an increase of 
£3 52m. 

Annual meeting, CopthaU 
Avenue, EC, April 25 at 11 am. 


Frizzell Group 
moves ahead 
to £3.44m 

A rise of 9 per cent in profits 
before tax has been 'shown by 
The Frizzell Group, insurance 
broker, for 1982. The surplus 
was up from £3J6m to £3.44m. 

The net dividend of this close 
company Is increased from 2.75p 
to 3p, with earnings given as 
9.7p—up from 8.7p. The com¬ 
pany’s shares are Dot quoted. 

Mr Colin Frizzell, chairman, 
says that he was pleased with the 
profit given all the circumstances 
of 182. As expected, trading 
profit has declined, but an 
improvement in investment 
income helped considerably. 

The life and pension activity 
produced satisfactory faults, 
says Mr Frizzell. The UK com¬ 
mercial division underwent a re¬ 
organisation. In 1983 the group 
will revert to the previous prac¬ 
tice of separating these two 
functions into Norman Frizzell 
Life and Pensions and Norman 
Frizzell UK. 

In contractors’ insurance there 
was satisfactory progress and 
Norman Frizzell Professional 
Indemnity Increased profits by 
38 per cent despite falling 
market rates. 


M. J. H. Nightingale & Co. Ltd. 

27/2B Lovit lane London EC3R 8EB Telephone 01-621 1212 
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Gross Yield 


Fully 

High Low 

Company 

Pnce Change dix.(p) % 

Actual taxed 

142 

120 

A»». Brit. Ind. Ord ... 

137xd 

- 2 

64 

4.7 

8.0 

10.5 

158 

11/ 

Asa. Brit. Ind. CULS... 

153 

- 1 

10.0 

6.6 

— 

— 

74 

57 

Airsprung Group . 

64 

— 

8.1 

9.5 

7.3 

12.5 

46 

34 

Armitage & Rhodes. 

34 

— 

4.3 

12.6 

3.8 

6.7 

307 

197 

Gar don Hill . 

307 

— 

11 4 

3.7 

12.9 

15 2 

13b 

100 

CCL 11 pc Canv. Prat.... 

135 


15.7 

11.6 

— 

-- 

270 

210 

Cmdico Group .. 

210 

— 

17.6 

8.4 

— 

— 

86 

52 

Deborah Services ...... 

52 

— 

8.0 

11.5 

3 4 

8.3 

SA, 

: 77 

Frank Horaoll . 

B7S 

— 

— 


7.3 

73 

8U 

75>, Frank Horn all Pr Ord 87 

86 

— 

8.7 

10.1 

9.6 

10.2 

83 

61 

Frederick Parker . 

63xd 

- 4 

71 

11J 

33 

6.3 

S5 

34 

Gtorgt Blair . 

34 

— 

— 

— 

59 

12.3 

100 

74 

Ind. Precision Cast Inga 

80 

+ 1 

7.3 

9.1 

10.3 

12.9 

158 

100 

Isis Conv. Praf. 

158 

— 

15.7 

B.9 


— 

143 

. 94 

Jackson Group . 

143 

— 

7.S 

5.2 

4.4 

9.1 

107 

111 

James Burro ugh . 

197 

+ 1 

9.6 

4.9 

14.4 

160 

260 

IbO 

Robert Jenkins . 

150 

— 

20.0 

13.3 

1.5 

Zi3 

83 

S4 

Scrurtons "A" .. 

73 

— 

5.7 

7.8 

9 5 

11.4 

18/ 

112 

Torday & Carlisle . 

114 

— 

11.4 

10.0 

5.1 

84 

29 

21 

Unilock Holdings . 

26 

— 

0.48 

1.8 

— 

-- 

BS 

56 

Walter Alexander . 

66 

— 

6 4 

9.7 

4.7 

68 

284 

21* 

W. S. Ysates . 

2B4 

— 

17.1 

6.5 

4.1 

8.4 


Pncts now available on Prsaial page 48146. 


Tokyo Pacific Holdings (Seaboard) N.V. 


C ur acao. Ne fltat t ends AntiBes 


Annual General M ee tin g of S ha r eh older * 


Notice is hereby given that the Annual General Meeting of 
Shareholders of Tokyo Pacific Holdings (Seaboard) N.V. has been 
called by the Manager. Intimls Management Company N.V. 

The Meeting wiH take place at John B. Gorsiraweg 6, Willemstad. 
Curacao, Netherlands Antilles on 14th April, 1983, at 10 00 am. 


1. To consider the Report of the Management of I he Company on 
the business arid the conduct ol its affairs during the fiscal 
year ended 31st December, 1982, 

2. To consider and. if thought fit, approve the Statement of Assets 
and Liabilities as ot 31st December, 1982. the Statement of 
Sourcssof Net Assets as ot 31st December. 1982 and the 
Profit and Loss Account tor the fecal year ended 31st December, 
1982. as audited by the Independent Accountants otthe 
Company. 

3. To declare a dividend of USS 0.545 per Ordinary Share of the 
Company. 

4. To re-elect the Manager otthe Company. 

5. To elect the Supervisory Board. 

6. To ratify, confirm and approve the acts of the Management and 
the Supervisory Board since the last Annual General Meeting 
of the Shareholders of the Company on 25th March, 1982. 

7. Any other business. 

The items for consideration have been recommended by tha 
Supervisory Board tor shareholders approval. Details may be 
obtained from the offices of the Company ri John B. GorSraweg 6. 
Willemstad, Curacao, or from the Paying Agents listed hereunder. 
Sharehoklerewill be admitted to the Meeting on presentation of 
their certificates or ol vouchers, which may be obtained Irom any 
ot the Paying Agents. 


Willemstad, Curacao, 22nd March, 1983. 
Infimfa Ma na gement Company MV. 


Paying Agents 

Pierson. He Wring ft Ptonon N.Y. 
Merer grachl 214. 

1016 BS Amsterdam 

Banquede Pane etdes P a ys Ba s 

3 rue d'Aritin, Paris 2 

Banquede Pans etdesPays-Bas 
pots-le Grand-Ouch* da Luxembourg 
10a Boulevard Royal. Luxembourg 


National W estmins ter Bank Limttad 
Stock Office Services 
51 h Floor. Drapers Gardens 
12 Throgmorton Avenue 
London EC2P 2ES 

Banquede Paris at dee Pays-Baa 
Belgique SA 

Boulevard Emile Jacqmam 162. 
B1000 Bruxelles 


STEEL AND VANADIUM CORPORATION LIMITED 


iIncorporated rit the Republic of South Africa) 


“A significant improvement in domestic 
and overseas markets cannot be expected 
before the second half of 1983** 

From the review by the Chairman, Mr. W.G. Boustred 


Following the merger and related transactions between 
Anglo American Industrial Corporation (AM1C) and Be 
Beers Industrial Corporation, Highveld became a subsidiary 
of AM1C in January 1982 and as a result the group's year 
end was changed from June 30 to December 31. 

The period under review deals with the IS month 
period from July 1 1981 to December 31 1982. 

The corporation's consolidated profit before providing 
for tax and minority interests for the IS month period was 
R95 137 000. After providing R23 132 000 for tax and after 
deducting minority interests of R2 935 000 the attributable 
profit was K69 070 000. On an annualised basis this is 
equivalent to a reduction of five per cent on the previous 
year's earnings of R48 704 000. The attributable profit for 
the period was achieved after providing net interest 
charges of R15 320 000 and depreciation of K35 90S 000. 

The results are based on the LIFO method of account¬ 
ing for raw materials, manufactured stocks and work in 
progress. As a result of the large stocks of semi-finished 
and finished products the charge of R12 587 000 for the 
period was much higher than in previous years, raising the 
cumulative LIFO charge to date to R16 044 000. 

As intimated in the second interim report, a final 
dividend of 22 cents a share has been declared, which is 
equal to the final dividend declared for the financial year 
ended June 30 1981. The total dividend for the 18 month 
period is 49 cents a share which, on an annualised oasis, 
is equivalent to 32$ rents a share compared with the 32 
cents a share declared Tor the previous year. 

The amount transferred to the group's deferred tax 
provision now totals R 108.7 million and this should ensure 
that the charge for tax in later years does not absorb a 
disproportionate amount of the income earned in those 
years. 

There was no charge for normal tax due to the high 
level of capital expenditure. A total of R200943000 was 
expended, of which R9S 355 000 was spent on the expansion 
of the iron making capacity. At the end of the period the 
capital expenditure commitment had reduced to R47 628000 
compared with R116852000 at the end of the previous 
year. The remaining capital expenditure commitment is 
related almost entirely to ancillary equipment associated 
with the hot strip milL 

The turnover for the group was R536 318 000 which on 
an annualised basis shows a seven per cent increase on the 
R332 967 000 recorded in the previous year. Export 
earnings at R242 OSS 000 were at a record level and showed 
a 46 per cent increase on the R110 388 000 earned last year 
oo an annualised basis. 

During the first 12 months of the period under review 
Highveld's steel exports showed satisfactory profit margins. 
As the period progressed steel export dollar prices caine 
under increasing pressure due to intense competition and 
the strengthening of the dollar against most other 
currencies. 

Highveld's total tonnage of steel sales showed a drop 
of four per cent on the previous 18 month period due to a 
reduction in domestic sales of 14 per cent. The tonnage 
sold in export markets represented 34 per cent of total 
steel sales compared with 26 per cent in the previous 18 
month period. 

For the first lime since the Highveld iron and steel 
works was commissioned in 1968, it became necessary to 
cut production. This was due to the adverse market condi¬ 
tions in the final quarter of the financial period. In 
November 1982 two iron furnaces were taken out of opera¬ 
tion. effectively reducing steel capacity to 67 per cenL It 
was also necessary to reduce the number of operating 
shifts on the mills and further cut-backs may be necessary 
in 1983 unless there is an improvement in the market place. 

VANADIUM 

World-wide vanadium consumption held up reasonably 
well during the first 12 months of the 18 month period, but 
from mid-1982 there was a progressive deterioration in con¬ 
sumption. This was associated with the substantial fall-off 
io steel production and a dramatic drop in the production 
of ** oil country goods " seamless tubes. 

The present free world production capacity is about 
109 million pounds of vanadium pentoxide a year. During 
the period under review the vanadium pentoxide facilities 
in Australia and Norway and one of the American nlants 
ceased production and the largest Finnish plant is due to 
close down in April J9S3. Most of the other producers 
operated below capacity and as a result free world 
vanadium pentoxide production in 1982 was estimated to 
be 85 million pounds. In addition to this it is esthnated 
that communist China moved about 10 million pounds Into 
Western markets. Against this availability of 95 million 
pounds of vanadium pentoxide it would appear that coo- 
sumption in 1982 dropped below 75 million pounds. As a 
result of this vanadium raw material oversuppiy. prices 
came under pressure and by the end of 19S2 the free 
market price of vanadium pentoxide had halved and was 
well below the cost of production for most producers. 


Free world primary vanadium pentoxide production 

Million lb vanadium pentoxide 
per annum 



Estimated 

production 

1982 

Present 

capacity 

Present 

and 

planned 

capacity 

South Africa 

45 

58 

68 

North America 

28 

39 

46 

Europe 

10 

10 

3 

Others 1 

O 

2 

15 

Total 

85 

109 

132 


As a result of these market conditions, the group did 
not sell its entire output of vanadium-bearing slag and 
production was reduced in the final quarter by 33 per cent. 
The Vantra division continued to operate only one roasting 
unit out of eight, which situation has prevailed since 
October 1980. 

SAND CARBIDE 

The first six months’ operation of the financial period 
was highly satisfactory and the plant operated at capacity. 
However, as the crisis in the world steel industry deepened, 
the market for all ferro-alloys deteriorated. Rand Carbide 
was affected not only directly but also indirectly through 
its sales of metallurgical char and Soderberg electrode 
paste to the southern African ferro-alloy industry. By the 
end of the period the production of all the division's 
‘products was well below capacity. 


TRANSALLOYS 

The plant operated at full capacity for the first six 
months of the penod under review and export sales of 
manganese ferro-alloys were satisfactory. From January 

1982 export sales progressively weakened, in terms of both 
price and volume, necessitating production cut-backs and 
by the last quarter of the financial period only one furnace 
was in operation. 

In June 1982 No. 6 furnace, a new 22 MVA smelter for 
the production of sittcoraanganese, was commissioned at a 
capital cost of R1I million. 

LABOUR 

Until the middle of 1982 the shortage of skilled labour 
continued to be one of the major problems on (he S^uth 
African labour scene. Black apprenticeships continued to 
develop and, of the 300 apprentices employed in ihe 
group, 41 are black. The acceptance of these black appren¬ 
tices In ihe work place during their “on the Job" training 
has been most encouraging. From mid-19S2 the skilled 
labour shortage has eased and artisan turnover has shown 
a significant drop. The group will continue to recruit and 
train apprentices despite the economic down-turn as it Is 
expected that when the economy recovers skilled labour 
will again be in short supply. 

Before the middle of 19S3 SE1FSA will open the first 
Metal Industries Apprentice Training Centre at Benam at 
a cost of approximately R3 million. The centre will train 
200 apprentices of all race groups and the apprentices will 
be indentured by smaller and medium sized companies in 
SEIFS A. 

TTie question of centralised bargaining versus plant 
level bargaining has been the subject of much debate 
throughout the year. The National Industrial Council for 
the Steel and Engineering Industries has remained the 
cornerstone of collective bargaining in the metal indus¬ 
tries. Four black trade unions are parties tn the Council, 
two of the long-standing members of the Council have 
opened their ranks to black members and a third trade 
union will shortly do the same. SE1FSA continues to com¬ 
municate with the non-party unions and a number of meet¬ 
ings have been held throughout the year with representa¬ 
tives of these unions to ensure that their leaders are fully 
informed on the industrial council system. As a result of 
this intensive Communication, the non-party unions in¬ 
volved in the metal industries are showing much less oppo¬ 
sition to the industrial council system and it is to be hoped 
that these unions will eventually join the Council and 
participate fully in the bargaining process for the 
industry. 

In October 1982 more than 1.200 employees were 
retrenched as a result of the production cut-backs men¬ 
tioned earlier in the review. The retrenchment was based 
on the principle of last-in, first-out redundancy payments 
were made and the group helped a number of those 
retrenched obtain employment with other organisations in 
the Witbank area. 

INFLATION 7 

During the past 12 months there have once again been 
major increases in the main elements of the group's cost 
structure: power increased by 30 per cent, labour by 17.5 
per cent, raw materials varied between 13 and 15 per cent 
and railage by an average of 12 per cent Against this back¬ 
ground it is pleasing to report that steelworks costs rose 
by only 12 per cent mainly due to improved efficiencies in 
the steel plant related particularly to refractory and yield 
savings arising from the use of larger ladles and a conse¬ 
quential larger cast size. This increase in the cost of pro¬ 
ducing steel was offset by the October 1 1982 increase in 
domestic steel price, which averaged 12.5 per cent for the 
group’s product range. Of great concern, however, are the 
substantial increases in power and railage costs that have 
already been introduced early in 1983. 

The dramatic growth in the South African ferro-alloy 
industry took place in the early 1970s and during the past 
10 years the increase in power costs bas been such that the 
competitiveness of the South African ferro-alloy Industry 
in international markets has been seriously affected. This 
increase in power costs has more than offset the savings 
from the improved efficiencies that have resulted from the 
application of higher technology in ferro-alloy production. 

EXPANSION 

In November 1981 ihe board approved expenditure of 
R60 million for the installation of a reversing hot strip 
mill in the iron and steel works. Compared with similar 
facilities in the world steel industry, the mill was hot 
commissioned in record time at the end of November 1982 
and will be in full operation by April 1983. Additional 
capital expenditure of RIB million has since been approved 
to cover the installation of temper rolling and sheet cutting 
facilities. 

The erection of the first furnace and three pre-reduc¬ 
tion kilns io the second iron plant continued on schedule 
and the units will be ready for commissioning by April 

1983. However, in view of the current market conditions 
the plant will probably not be brought into operation until 

1984. 

OUTLOOK 

The group started the new financial year with the 
weakest order book in its history, both in terms of local 
and export sales. As a result operations are at their lowest 
levels since the early 1970s. Domestic demand for the 
group's products is expected to remain weak and in the 
overseas markets a significant improvement cannot be 
expected before the second half of 1983. Inflation in the 
major cost elements mentioned earlier and the possibility, 
despite the recent change in exchange control policy, of 
a strengthening of the rand, will have aD adverse impact 
on the competitiveness of the group's products In overseas 
markets. As the year progresses the product from the strip 
mill will have a beneficial effect on group results as it will 
allow increased participation in the domestic market. It Is 
expected that the group will remain profitable but earn¬ 
ings per share will show a substantial decrease. 

GENERAL 

Mr H. F. Oppenhelmer retired from the board on 
December 31 1982. Mr. Oppenhelmer was the first chairman 
Of Highveld Steel and Vanadium Corporation and it was 
his “act of faith” that enabled the Highveld project to 
proceed, notwithstanding the great risks involved. His 
contribution to the group has been incalculable and his 
constant support and enthusiasm will be greatly missed. 
However, 1 am confident that in spite of the difficult times 
that lie ahead in the short term, the managing director 
and his colleagues will ensure that Highveld remains 
profitable and that once trading conditions improve, as is 
inevitable, Highveld will resume the remarkable record of 
growth that has been achieved to date. 

Mr. N. F. Oppenhelmer joined the board on January 1 

1983 and I am very pleased to welcome him, as 1 am sure 
that be will make an important contribution to Highveld. 

Dr W. B. Coetzer has decided not to offer himself for 
re-election to the board and so he will retire at the annual 
general meeting. Dr Coetzer has served os the board since 
1967 and I would like to record my appreciation of his 
contribution to the affairs of the group over many years. 


The full text of Mr Boustreds statement and the annual report for the pear ended December 31 1982 are obtainable from 
Consolidated Share Registrars, 62 Marshall Street, Johannesburg, 2001. 

The annual general meeting of members will be held at 44 Main Street, Johannesburg, on Friday, April 29 1983, at 12hOQ. 
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MANAGING DIRECTORS! 

With our intensive action programmes and 
practical assistance you can produce substantial 
profit and cash flow gains from stock, receiv¬ 
ables, administration and your total cost base— 
save months of planning, effort and expense and 
start achieving now by calling us or sending this 
coupon to Revenue Accounting Controls Ltd., 
St. Lawrence House, Uxbridge Road, Hillin gdon, 
Middx. — Tel. 01-573 5021. 


Please call me and arrange a free consultation. 

Name/Title . 

Company . 

Address . 

.TeL No . 


MINING NEWS 


Return of the Sons of Gwalia 


BY KENNETH MARSTON, MINING EDITOR 


THE new gold rush in the 
Eastern Goldfields region of 
Western Australia which is 
turning up gold deposits pre¬ 
viously bidden from the old 
prospectors by an overburden of 
soil and weathered rock, has now 
opened up a new lease of life 
foe the old Sons of Gwalia mine. 

The more recently formed 
Australian company. Sons of 
Gwalia. intends to re-treat the 
old mine's tailings (w?#.‘e) 
dumps to recover their remain¬ 
ing gold; to investigate the possi¬ 
bility o£ an open-cut mining 
operation on part of the 
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AECI LIMITED 

(Incorporated in the Republic of South Africa) 


59TH ANNUAL REPORT YEAR ENDED 
31 DECEMBER 1982 

CHAIRMAN’S STATEMENT 


The year under review proved to be a 
difficult one for South African Industry u a 
whole and consequently, after a period of 
five years of steady growth in earnings, the 
AECI Group results for 1982 were less 
favourable than those achieved in 1981. 
Turnover for 1982 totalled R1550.4 million, 
an increase of R83.4 million (6 per cent) 
over 1981. Export sales included in the 
above amounted to R83.1 million {1981 
R65U) million). Net trading income for the 
year at R221X) million was. however. 8 per 
cent below that for 1981 and earnings per 
share for 1982 at 89J cents were 13 per 
cent lower than the corresponding figure for 
1981. The ordinary dividend for the year 
has been maintained at 55 cents per share 
but dividend cover has fallen from 1.9 to 
1 A. 

The return on assets calculated on an his¬ 
toric cost basis reduced from 17.1 per cent 
in 1981 to 13 j per cene in 1982. Expressed 
in current cost accounting terms these 
figures were 6.8 per cent and 4-9 per cent 
respectively. Dividend cover in current cost 
accounting terms reduced from IA in 1981 
to 1.0 in 1982. 

Equity accounting principles were applied 
for the first time in preparing the financial 
statements in 1982 and the comparative 
figures for previous years have been restated 
on that basis. 

The fall in profits and earnings resulted 
mainly from the lower volume of sales 
which, in turn, reflected the downturn in 
economic activity. 

Whereas domestic sales volumes in- the 
Republic for the first half of 1982 fell by 
3 per cent compared with the first half of 
1981. those for the full year were 6 per 
cent lower and for the fourth quarter 
showed a reduction of ,almost 12 per cent 
over the corresponding period of 1981. 
These figures clearly illustrate the extent to 
which the downturn in the economy 
accelerated during the fatter months of the 
year and. in the case of the AECI Group.' 
the adverse effect of this downturn was 
exacerbated by the serious drought con¬ 
ditions which prevailed in the northern parts 
of the country. It is relevant to note that 
sales of agricultural fertilizers during the 
fourth quarter of 1982. the traditional fer¬ 
tilizer season, were 30 per cent below the 
corresponding figure for 1981. The chemical 
industry is. by its very nature, volume sensi¬ 
tive and the level of plant occupadty is a 
critical factor in so far as profits are con¬ 
cerned. Thus the loss of volume referred 
to above had serious consequences for profits 
but against this, it is pleasing to report that 
further productivity improvements were 
achieved and major plants in the Group 
operated more efficiently and reliably than 
in 1981. I am particularly pleased to report 
that the No 4 Ammonia plant at Moddcr- 
fontein achieved a record production during 
the year. 

In 1982 the Mankwe factory at Mogwase in 
Bophuthacswana was opened by His Excel¬ 
lency President Lucas Mangope. This factory 
is now producing and selling high quality 
explosives and accessories to the mining 
Industry. During the year the new linear 
low density polyethylene plant at Sasolburg 
and a new carbide furnace at Ballengeich 
near Newcastle were brought into operation. 
A further cyanide plant, also situated at 
Sasolburg. was sanctioned and is under con¬ 
struction. Major projects under investigation 
include a chlor-alkali plane at Riehards Bay 
in association with the Mondi Paper Com¬ 
pany Limited, a soda ash plant also at 
Richards Bay in conjunction with the Indus¬ 
trial Development Corporation of South 
Africa Limited and a plant at Beliville to 
produce stabilised polyester filament yarns 
for industrial use. In addition, the rights 
to mine salt at Commissioner’s Pan in the 
north-western Cape were recently acquired 
and the economics of substantially expanding 
its small output at an early date are being 
evaluated. 

Development work in the field of alternative 
fuels and chemical feedstocks is dealt with 
in the Managing Director's review of opera¬ 
tions. The interest that has been displayed 
by the Honourable Minister of Minerals and 
Energy Affairs in regard to the work chat 
AECI has done on the development of an 
alternative fuel for use in conventional diesel 
engines is encouraging and the Group remains 
well placed to participate fully in any 
developments in this entire field. 

1 have referred above to the very significant 
fall in the volume of production and sales 
and. while in part this reflects the falling 
level of activity in the economy, the 
abnormally high level of imports of chemi¬ 
cals, plastics raw materials and finished pro¬ 
ducts as well as textile fabrics and garments, 
in relation to the size of the South African 
market, has also been a major factor. Much 
of this material has been acquired at 
abnormally low prices against the back¬ 
ground of distressed economies prevailing 
abroad where, almost without exception, the 
major chemical groups have been reporting 
disastrous results. 

In recent times a good deal of attention has 
been given in the country to a “ free 
market" approach as a sound basis for 
developing our affairs and it has gained 
favour also in relation to fighting the prob¬ 
lem of inflation. Curbing inflation is cer¬ 
tainly the number one task in the country 
at present, but I would question the long 
term wisdom of doing so in such a way as 
to risk importanc sections of South Africa's 
secondary and tertiary industry thereby 
prejudicing the ability to create the employ¬ 
ment opportunities which are so necessary 
in rhe lighr of the country's rapidly growing 
population. I am not an advocate of pro¬ 
tecting Inefficient industries but if measures 
to protect the South African chemical 


industry against disruptive competition in 
the form of distressed price products from 
the United States. Europe and the Pacific 
Basin are inadequate, then, at the very least, 
we must recognise that the further invest¬ 
ment of money in high capital, high risk 
chemical plants will have to receive more 
than usual scrutiny. I believe the South 
African chemical industry is efficient, makes 
a major contribution to the economy and 
affords a measure of strategic independence. 
Our market is small by world standards 
however, and our chemicals plants on the 
whole are also small, with a consequence 
that unit costs in many instances are 
appreciably higher than those for equivalent 
plants in the United States, Europe and the 
Pacific Basin. For these reasons and also 
because we are far removed from major 
world markets, we cannot, in many 
instances, look to be export effective. 

It is difficult to reconcile the ** free market" 
doctrine with other stated policies of the 
South African Government, notably import 
substitution, strategic self-sufficiency (with 
particular reference to alternative sources of 
fuel and chemical feedstocks) and, more 
recently, regional development. Over the 
past decade the AECI Group has Invested 
approximately R1000 million in capital pro¬ 
jects, most of which have been embarked 
upon with not only the support but the 
active encouragement of the authorities and, 
where necessary, with protection either in 
the form of import tariffs or import control. 
The ''free market” approach implies less 
protection and. no doubt under pressure 
from the GATT, Government has already 
sated its intention to abolish completely all 
forms of import control and to base pro¬ 
tection solely on import ariffs. Import con¬ 
trol has been a major factor behind the 
rapid expansfon of the South African industry 
in the past two decades and its tool abolition 
is likely to ‘ result in considerable hardship 
to many- sectors'of industry, unless tariff 
protection hi both adequate and timeous. It 
therefore remains a matter of concern that, 
notwithstanding the pleas of many leading 
5outh African businessmen over a number 
of years, adequate procedures for expedi¬ 
tiously evaluating and adjudicating on appli¬ 
cations for a riff protection in the rapidly 
changing business environment of today have 
yet to be introduced. 

The world economy on which our own so 
closely depends, is showing only meagre 
signs of recovery, and even when cyclical 
forces reassert themselves, it seems probable 
that the world will still be faced with 
structural changes which may call for con¬ 
siderable adjustment. In view of this, the 
organisational changes to which reference 
Is made in the Managing Director's review 
of operations are particularly apposite since 
they will undoubtedly result in a stronger 
and more market-oriented Group, better 
able to respond to the needs of customers 
in a rapidly changing environment. AECI 
remains financially sound, with a debt/equity 
ratio of 46 per cent and with plant occu¬ 
padty in most areas well below rated 
capacity. Thus it is well placed to rake 
advantage of an upturn in the economy as 
and when chit occurs. 

In June 1982 Sir Keith Acutt. who was 
appointed a director in 1970. resigned from 
the Board. We shall miss his wise counsel 
and 1 would like to wish him every happiness 
In his retirement. 

In February 1983 Mr W B M Duncan, who 
joined the Board ai Deputy Chairman in 
1979, resigned in view of his Impending 
retirement from Imperial Chemical Industries 
PLC. which he Has served for 41 years, in 
order to rake up an appointment as Chair¬ 
man of Rolls-Royce Engines PLC. It was 
particularly pleasing to be able to congratu¬ 
late Mr Duncan on being created a Knight 
Bachelor in the New Year's Honours List, 
a well deserved accolade. We shall also 
miss his important contribution and in par¬ 
ticular the knowledge and experience of the 
international chemical business which he has 
been able to impart to us. May I wish him 
every success in the challenging assignment 
which he is to undertake. 

At the annual general meeting held on 10 
June 1982 Mr H F Oppenhcimer informed 
shareholders that he would not be seeking 
re-election as Chairman of the Company and 
that he intended resigning from the Board. 
At. a Board meeting held immediately after 
the general meeting I was elected Chairman 
to replace him. For more than 50 years 
AECI has had an Oppenheimer as its Chair¬ 
man. Sir Ernest Oppenheimer was Chairman 
from January 1931 until his death in Novem¬ 
ber 1957 and thereafter his son. Mr H F 
Oppenheimer, who occupied the chair for 
almost 25 years, having been appointed to 
the Board in 1944. It would be quite 
impossible for me adequately to pay tribute 
not only to the contribution which he has 
made to the affairs of AECI but to the 
South African economy in general. He will 
be missed by his colleagues on the AECI 
Board for his wisdom and exceptional busi¬ 
ness judgement and also for his grace and 
charm ac all times. 1 would like to wish 
him and Mrs Oppenheimer much happiness 
in the less active role which they are 
planning to play in the future. 

I would like to welcome to the Beard 
Messrs N F Oppenheimer. W G Bouscred 
and R I Lindsell and also extend my con¬ 
gratulations to Mr A W Clements on his 
appointment as Deputy Chairman. 

In conclusion, my thanks to the Managing 
Director. Mr Denys Marvin and the manage¬ 
ment and staff throughout the Group for 
their efforts during what has dearly been 
a most difficult year. 

G W H Relly 

Chairman 

Johannesburg 
10 March 1983 


property; and to look into the 
prospects of a partial resump¬ 
tion of underground mining. 

For this purpose the company 
is making a AS2.5m (£ 1.46m) 
public offer of 10m shares at par, 
or 25 cents (about 15p)_ Half 
of them will be offered on a first 
refusal basis to the vendors. The 
issue is being underwritten In 
Australia by stockbrokers 
Benney Partners and in London 
by Chariton Seal Dimmock. The 
new shares will raise the issued 
capital to 22m shares. 

The Sons of Gwalia story 
began in 1896 with the discovery 
of gold at Mi Leonora by three 
prospectors who were financed 
by Tommy Tobias, a Welsh 
storekeeper. The Sons of Gwalia 
mine had as its first manager 
Herbert C. Hoover who was later 
to become the 32nd President of 
the United States. 


The mine became the largest 
and deepest outside Kalgoorlie 
and between 1896 and 1963, when 
it closed as a result of low gold 
prices, it produced --5m ounces 
of gold. The remaining dumps 
contain some 6m tonnes of 
material grading 1.2 grammes 
per tonne gold of which lm 
tonnes grade l.TB grammes. 

Initially it is intended to treat 
this higher grade portion over 
a period of four years. A break¬ 
even price of AS260 per ounce 
(L.-SS225) would be sufficient to 
return the capital outlay and 
cover direct operating costs. At 
a price of AS450 (USS3SS) there 
would be an operating surplus of 
AS6.1Sm. 

Drilling of the open^pit area 
to a depth of 100 metres has 
shown proven and probable ore 
reserves of 1.55m tonnes grading 
3-21 grammes per tonne. The 


Greenvale forced to cut 
nickel output by half 


THE continued weakness In the 
world nickel market has forced 
the Greenvale joint venture In 
Queensland to cut this year’s 
planned output to half the level 
for 1982. 

Greenvale. in which Australia's 
Metals Exploration and Freeport- 
McMoRan of the U.S. each hold 
50 per cent, lost AS24.7m 
(£14.3m) in the six months to 
end-December. 

Mr Thomas Webb, chairman 
of Metals Ex, said that Green¬ 
vale has made forward sales 
arrangements with contract cus¬ 
tomers in Japan and Europe to 
cover planned production levels. 

These arrangements were 
finalised last week, along with 
support from lenders to the ven¬ 
ture and the Queensland 


Government. 

Earlier this year. Greenvale 
was reported to be under pres¬ 
sure from its principal customers 
to reduce output, but the man' 
agement resisted at the time on 
the grounds that a cut in pro¬ 
duction would worsen perform' 
ance. 

Metals Ex added that produc¬ 
tion would be increased when 
market conditions prevail. 

Greenvale produced 22,033 
tonnes of nickel and 1,173 tonnes 
of cobalt in the 12 months to 
June 30 1982. the last full year 
for which information is avail¬ 
able. 

The plant was recently con¬ 
verted from oil to coal at 
projected annual cost saving of 
ASlSm. 


Ayer Hitam sharp fall 
after first six months 


LOWER tin concentrate Output 
and depressed metal prices 
brought about a sharp fail in 
first-half profits at Ayer Hitam 
Tin Dredging. Net profits for 
the Malaysian tin producer in 
the six months to end-December 
were MSl-52m (£450,000), down 
from MS2.95 hl 

Tfais produced earnings of 25 
cents a share, against 48 cents 
last time, and the Interim divi¬ 
dend is reduced to 25 cents from 
50 cents. 

Tin concentrate production fell 
by one-third and sales were 
down by more than half, while 
the average price received was 
MS29.19 per kilogramme com¬ 
pared with MS34.97. 

Output was lower because 


Ayer Hitam had to close its No. 2 
dredge on August 18 as a conse¬ 
quence of the export controls 
imposed under the sixth Inter¬ 
national Tin Agreement. 

Another Malaysian company. 
Tongkafa Harbour Tin Dredging, 
also did poorly on its tin mining 
operations in the same period. 

Tongkah Harbour's share of 
the losses of its tin-producing 
associate, based in Thailand, 
totalled MS149,000 against 
profit in the first half of the 
previous year of MS35.000. 

The company reported a small 
net profit of MSI8.000 after 
improved Interest receipts but no 
dividend is declared In view of 
the problems in Thailand... 



Distributive Industry 
Training Board 

(D.I.T.B.) 

In accordance with The Industrial Trunins (Distributive Board) 
(Revocation) Order 1982 No. 775 the Board will be wound up on 30th 
March 1983 and on that date the remaining aura will be transferred to 
the Manpower Services Conunbiou ("M. S.C.") who have ihc duty to 
a^pfvtbernfor the purpose of encouraging training for employment 

The following is an extract from Ihe Receipts and Payments 
Account for 9 months to 31« December 1W2 together with estimated 
Receipts and Payments for J months to 30ih March 1983 and estimated 
assets and liabilities as at that date, which have been reported on by 
independent accountants:- 

RECEIPTS AND PAYMENTS ACCOUNT 



Actual 

1 Mfflufa Coded 
Jl« December IwO 

EMimucd 
.* Munttn EjH&ie 
.Tub Mirth MB 

EstmuKd Asteit 

Mtd Lutstniei it 
TO* Min* IW3 

Balance brought forward 
Receipts 

X 

J7.4I2 

3.628 

x torero 
7.645 

1.247 

noon's) 


21.040 

8.892 


Payments 

•13.395 

4.138 


Balance earned forward 
Cash balance to M.S.C. 

7,645 

4,754 

4.754 

Amounts receivable 

— 

— 

76 




4.R30 

Amounts payable 

— 

— 

]_500 

Estimated nri casta 
surplus to be utilised by 

M.Sic. 



3.33U 


Copies of the campiele statements toduloig 


_ ibe Ovownunt's repon Ifecre-aa and ihc 
sutemenTof the boderlyin* asaumpoom by the Board can he inspected on atipbcdra to die 
Boanfl Head Office. NucLwen Home. Talbot Read. Snetfnd. Mndem MfiUFP 


CREST NICHOLSON 

The holding company with interests in property, optical products, 
conveying systems, sports surfaces and marine services 

Continued Progress in 1982 


Sales 

Pre-tax profits 
Earnings per share 
Dividends per share 


1981 

£54,068,000 
6,324,000 
8.7 6p 
2.85p 


1982 
£56,858,000 
6,724,000 
10.15p 
3.15p 


Increase 

5% 

6% 

16% 

11 % 


* Increase in profits for the eighth 
consecutive year 

* Recent acquisition of the Greenwood 
Group of Companies 

* Further growth expected this yea r 


Accounts avafobte from the Secretary, 

Crest House, 91 -97 Church Road, Ashford, Middlesex 7WfS2NH 


total cost of the open-pit evalua¬ 
tion programme is put at 
AS302.000 while that for the 
underground studies wiH be 
AS200.000. 

Thus Sons of Gwalia can be 
reasonably certain that gold 
prices will be high enough for 
the dumps opeanion to generate 
enough cash to pay for the open- 
pit and mine study costs and 
still provide finds — together 
with those now being raised—for 
the eventual development of an 
open-pit mine. 

The underground raining 
operation would probably be 
much farther off. Meanwhile the 
potential of the area has been 
underlined by the discoveries 
made some five kilometres to the 
north at the Harbour Lights 
prospect of Carr Boyd Minerals 
and Esso. 


South African gold 
output set to decline 


THE LATEST reports from 
South Africa's influential 
Chamber of Mines suggest that 
the country’s gold output could 
revert this year to the long-term 
trend of decline. In contrast to 
19S2’s year-4}n-year rise. 

The chamber expects that a 
higher average price this year 
will lead to the mining of lower- 
grade ores. While this will 
ensure the fuller exploitation of 
the country's gold reserves, it 
will probably also lead to lowr 
production than 1982*5 664L3 

tonnes. 

South Africa's gold output 
reached a peak of over 1,000 
tonnes in 1970. but has fallen 
steadily over the past few years 
to just 650 tonnes in 1981. the 
lowest figure for more than 20 
years. 


The lower average price 
during 1982 led to increased 
milling rates and thus higher 
production, but the . Chamber 
believes this year's output Is un¬ 
likely to be above last year’s 
and could be lower. 

Operating costs are expected 
to rise steeply in 1683. -partly as 
a result of sharp increases In 
rail and power charges. 

South Africa's gold production 
rose in the month of February 
to LTMjnV oz, against January's 
1,767,216 oz. 

The latest figure. Is : higher 
than the 1,704,339 oz produced 
in February last year, and brings 
the cumulative total for the Brat 
two months of 1983 to 3,967.192 
oz. compared with &3S7.2&3 ox 
gt the same stage of 2982. 


.,A * 
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Citadel Insurance Company Limited 

Incorporated In Hong Kong 

Chairman's Statement 

1982 was a very difficult year world-wide for the Insurance market. Group consolidated profit 
for the veer increased from HKS6.4 million to HKS6.7 mjlfoft and tor Citadel itself from 
HKSfi.9 million to HKS7.1 million. Consolidated assets less current fiabffities increased from 
HKS567.8 million to HKS960.0 million. 

During the year Citadel acquired Gloucester Hokfings NV as an irrtermeefiatehokfing company 
tor the Group's overseas subsidiaries, which were transferred to Gloucester Holdings NV at 
net asset value. The accounts indude an exceptional gain of HK$1.6 miflton arising from this 
transfer which in effect represents a recognition of the increase in the value . o( these 
subsidiaries over the years during which time they have been held at cost This gain is 
eliminated in the consolidated accounts. 

As a result of currency movements during the year an unreafised gain on exchange of HKSOJ) 
rmtton arose. This gain has been taken to an exchange fluctuation reserve which w# be 
available to take up adverse movements in future years. In 1981 the comparative figure was a 
small loss which would not have been reported differently under the changed accounting 
policy. 

The Company acquired a small portfolio of leading equities on the Hong Kong Stack 
Exchange. The market continued to fall after the purchase and the unrealised loss orr 
revaluation of these securities to market values at 31st December 1982 on HK51.4 mftfion is 
also charged against the profit for the year. At the time of writing the market value.has 
increased and is now in excess of the purchase price. 

With in Austral ia. Sirius I nsurance Company Limited completed the year with a profit after tax of 
HKS488.048. The Company continues to account for its office buikfing in central Sydney at 
cost (ess depreciation. 

During the year The Hongkong and Shanghai Banking Corporation's 49% beneficial interest 
was represented by Mr P. E Hammond. Deputy Chairman of the Bank, Mr R. V. Munden, 
Executive Director, Mr A. C. R. Chappell, Assistant General Manager Group Finances (who 
succeeded Mr J. Paten on his transfer to Saudi Arabia), and Mr J. R.Minner, Chief Executive 
Insurance Group. Mr P. E Hammond, because of his other duties with the Bank, has now 
retired from the Board of Citadel and other Bank insurance boards. We cpeatly appreciated h» 
considerable help during the formative years of Citadel. 

It is with great regret that we record the death of Mr Leslie Gordon. We miss him greatly both as 
a fricHid and tor ms wise counsel. Professor P.G.WUoughby, Professor of Law at Hong Kong 
University, continues to serve and will be joined by Mr B. N. Buckley, Senior Partner of 
Simmons & Simmons in Hong Kong. 

Finally, I should like to thank our clients and their brokers tor their continued support and our 
staff tor their great Joyality and enthusiasm. 

- "ji 

Abridged Conso&dated Balance Sheet at 31st December1982 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(KjobenhavnB Telefon Aktiesebkab) 

936 Sinking Fund Dollar Debentures Due April 15, 1885 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dared os of 
April 15, 1970 under which the above described Debentures were issued. 5593,000 principal amount 
of the said Debentures have been called for redemption through operation of the Sinking Fund on 
April 15. 1983, the date fixed for redemption at the redemption price of 100% of the principal 
amount thereof plus accrued interest to the date fixed for redemption as follows: 

D^**"’®*** Iona ol sum deaetntoatlMi nd boring tbc MNwteg diattecUv* nnbm with prvQu letter Mi 


TO 

1111 

1653 

2445 

3491 

4579 

5478 

6537 

6846 

7134 

7467 

7788 

73 

1114 

1662 

8449 

3500 

4610 

5481 

6556 

8875 

7136 

7478 

7794 

lift 

1121 

1728 

2460 

3664 

4629 

5484 

6557 

6886 

7160 

7482 

7806 

162 

1125 

1729 

2452 

3567 

4630 

5810 

6576 

6892 

7192 

7484 

7807 

239 

1177 

1730 

2462 

3601 

4632 

5639 

6589 

6904 

7200 

7487 

7808 

243 

1179 

1732 

2482 

3802 

4633 

5887 

6606 

6907 

7209 

7528 

7816 

300 

1187 

1740 

2895 

3817 

4034 

5709 

6610 

6913 

7218 

75B9 

7817 

314 

1188 

1796 

2900 

3886 

4706 

5711 

6612 

6918 

7227 

7539 

7841 

37a 

1206 

1827 

2902 

3758 

4744 

5712 

6615 

6917 

7229 

7546 

7860 

399 

1215 

1828 

2904 

3762 

4745 

5716 

fiano 

6928 

7232 

7571 

7882 

418 

1234 

1829 

2910 

3763 

4770 

6856 

6623 

6932 

72SO 

7S79 

7863 

428 

1271 

1843 

2913 

3764 

4771 

5887 

6640 

6943 

7238 

7594 

787b 

479 

1281 

1846 

2919 

3909 

4840 

6924 

6641 

6940 

7269 

7598 

7887 

481 

1294 

1861 

2925 

3911 

4841 

5628 

6664 

6950 

7260 

7602 

7888 

506 

1305 

1861 

2926 

3913 

4844 

6155 

8668- 

6953 

7261 

7807 

7889 

531 

1313 

1989 

2927 

3914 

4849 

6166 

6689 

6984 

7267 

7638 

7902 

540 

1315 

2096 

2987 

3994 

4867 

6379 

6691 

7009 

7287 

7639 

7903 

573 

1380 

2106 

2996 

4228 

4870 

6384 

6683 

7014 

7292 

7661 

7905 

622 

1391 

2127 

2896 

4230 

4874 

6388 

H897 

7016 

7302 

7659 

7907 

S55 

1392 

2137 

2998 

4262 

4963 

6392 

6699 

7027 

7321 

7664 

7922 

657 

1394 

2140 

3008 

4373 

4967 

6402 

6710 

7047 

732ft 

7873 

7930 

660 

1411 

2143 

3062 

4390 

4968 

6407 

6715 

7067 

7328 

7874 

7934 

873 

1515 

2144 

3109 

4391 

4983 

6416 

6722 

7078 

7346 

7676 

7936 

760 

1618 

2146 

3117 

4396 

4987 

6438 

8725 

7083 

73B2 

7877 

7936 

763 

1640 

2147 

3120 

4407 

6363 

8445 

6728 

7088 

7390 

7679 

7937 

799 

1580 

2160 

3168 

4431 

5413 

6466 

6796 

7098 

7405 

7691 

7944 

809 

1095 

2162 

3282 

4490 

5433 

6472 

6801 

7101 

7409 

7696 

7951 

844 

1599 

2156 

3291 

4638 

5443 

6473 

6808 

7103 

7411 

7718 

7971 

847 

1601 

2167 

3367 

4553 

5444 

6476 

6812 

7106 

7414 

7724 

7982 

848 

1604 

2161 

3398 

4666 

6464 

6497 

6817 

7118 

7431 

7728 

7992 

1063 

1614 

2163 

3401 

46SS 

5456 

6499 

6820 

7117 

7427 

7762 

7994 

1085 

1618 

2187 

3402 

4668 

5463 

6606 

6826 

7120 

7452 

7779 

8018 

HOT 

1619 

2194 

3467 

4676 

6465 

6509 

6838 

7129 

7481 

7781 

8019 


@867 914ft 9G24 9803 
' («ft8 9148 9536 98T4 
8878 9152 9587 9816 
8888 9163 9330 9M1 
8«P7 9 W8 9590 9882 
8#W 9170 9606 9866 
8937 9174 9607 9677 
8946 9199 Mil 9883 
8946 9208 9616 9885 


KAl 9004 9291 9638 9937 
8M2 9007 9311 9662 9942 




9700 9971 


90*3 BOUT 9706 9989 


The above described Debentures will become due and parable on Aoril 15 1984 anrf ™™, 
thereon shall cease to accrue l98 ? and interest 

maturing after April 15, 1983 at Citibank, N.A.. Receive and Deliver 
Wall Street, New York, New York 10043 or the main offices of Gtibank 
Nice, France; Paris, France; Berlin, Germany; DusMl^GemSS?^ 

Hamburg, Germany; Munich, Germany; Athens, Greece- r. 

Milan. Italy; Rome, Italy; Amsterdam. Noheriands; 

Geneva, Switzerland; Lausanne, Switzerland; Lugano. SwitzerlM^Twi.K^’c” 0 ^’ . 

England; Belfast. Northern Ireland; Dublin, IrelarSau^iSTTKoiSf.™?iSwitzerland; London. 
Privarbanken i Kjobenharvn. Copenhagen, Denmark; ^ offi S e 

Netherlands; Kredtabank. SA. N-V-, Amsterdam , 

Stockholm, Sweden; Swiss Bank CorporattoTfo 'bSS^SSSS^^ 

Frankfurt (Main), Germany, as the Company s paying agems.'^^^ Deutsche Bunk A.G., 

COPENHAGEN TELEPHONE COMPANY, INC 

By Citibank, NJL,' 


Dated: March 15, 1983 



1982 HK$ 

1981 HK$ 

Shareholders funds 

39,043,617 

36,734,525 

Fixed assets 

26,396,517 

14,105.528- 

Investments 

78,951,782 

110,077,581 

Terni deposits with banks 

761,435.621 

398^552,794 

Net current assets 

93,281,261 

45,070,975 


960.065,181 

567,806,878 

Deferred taxation 

' (6,514) 

(431609) 

Insurance fund 

(921,015,050) 

(531,028,744) \ 

Net assets 

39,043,617 

36,734,525: "_ r 
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Winding-up 
orders for 
73 companies 

Compulsory winding-up orders 
against 73 companies were made 
by Mr Justice Vtneloct in the 
High Court. . They were:— . 

Chess Advertising Services. 
Heards,. Pazfcer-HoUnes, Space 
Age Windows, United Horizon*. 

Maodraka Nurseries. G; F. H. 
Paints, Chris Barrett Installa¬ 
tions, . Tempo, Leivesley Taylor 
(Wholesale & Retail). 

McCartin (Eastbourne), Uld- 
Anglis Pros and Television 
Services, LutepowK, SUdemakers, 
Pablo Cruise. TA • Laaflht 
Services. 

Sambina, Fabbertson. J. B. 
Coach builders & Painters, T. A. 
Laight Services (Bidford), East 
Coast Earthmoving Services. 

Proteus Aviation Services, 
Anglia Typesetters, Swale Press 
(Print Division), Air Pollution 
Engineering, Fiaguard. 

JPJS. Antes, Kavenhead 
Securities, Sbelogrove Boden. 
The Tobacco Boys Company, 

Resin ward Construction. 

Kenporth (Body System), The 
Dudley Foundry Company, Kent 
Automotive Castings, Chapman 
& Fox, F.CJB. Building Services. 

North. Kent Roadways, Fern- 
style, K. E. mils (Livestock 
Exports), D. S. Barrett, Padbeet 
Concept Equipment Manufac¬ 
turing, Engineering and Con¬ 
struction, A. J. Gupwell, G. L. 
Saunders, G. Makby and Son. 
Forth ocd. 

Silver Fox Despatch, N. C. 
Napier, Holcroft Poultry Sales, 
Mehta Fashions, Davies Bros. 
Engineers (Wigan). 

Stirling Brown, Sabre Inter¬ 
national Furniture, Input Design, 
Hy-Dncts. Convoy court. 

Z. M. Butler k Co„ Pineapple 
Products, Laker Air Travel, 
Marsglow, Special Office Services. 

Transatlantic Commerce. Wit 
ton Rood Caterers. Tribute 
Trading Co., Electro-Tech Com¬ 
ponents, City Media Services. 

Basewheat, Carterbeck. Oscars 
Clubs, Personality Mtthw. 
Alton Corporation. TjMmnhaii. 
Compressor Systems. 


Albert Fisher’s £lm 
two-stage deal for 
Wentworth Import 


BY ROWENA WHELAN 

FRUIT and vegetable merchant, 
the Albert Fisher Group has 
agreed terms for a two-stage 
deal to buy Wentworth Import 
and Export for up to £i-05m. 
This annou cement comes as 
Fisher reports a return to profit¬ 
ability after last years pre-tax 
losses of £28,734. 

Fisher chairman Mr Tony 
Millar said the deal will give 
the Lancashire-based distribu¬ 
tion company direct access to 
primary producers and predicta 
a turnover “in excess of £15m" 
for tbe combined group. 

Fisher will pay £800,000 for 
the private company and up to 

£ 260,000 in deferred considera¬ 
tion depending on Wentworth's 
pre-tax profit over the next year. 

"Wentworth had net tangible 
assets worth £823,000 at January 
31, 1083, and showed a profit of 
£116,000 on sales of £4.09m for 
the previous 10 months. Their 
business is seasonal and the sub¬ 
stantial part of its profits are 
earned in the period April u> 
June. 

Fisher will finance the first 
stage of the dealby issuing 1.86m 
new ordinary shares, half of 
which have already been placed 
in tbe market at about 43p per 
share conditional on completion 
of the purchase. Fisher shares 
rose 2p to 50p yesterday. 

The deferred consideration 
will be calculated on the basis 
of £5 for every £1 of Went¬ 
worth's audited pre-tax profit 
over £210,000 for the 14 months 
be raised by an issue of ordinary 
ending March 31. 1084. This will 
share at the middle market 
quotation at the time, unless 
Fisher decides to pay cash for 
part or all of the amount. 

Wentworth manag ing director 
Mr David Pearce win stay on at 
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PERUVIAN NATIONAL LOAN 
6% External Sinking Fund Bonds 1928 
(Second Series) 


S. G. MARBURG AGO. LTD., announce that Bonds for the nominal amount of £28,200 have been 
drawn for the semf-ennua! re d e mp tion instalment due 1st April, 1983. 

The distinctive numbers of the Bonds, drawn In the presence of a Notary Public, are as follows:—' 

£1,000 Bonds 

8538 8822 . 8880 , 


f r. 



, 



£500 Bonds 





7283 

740* 

,7460 

7570. 

7683 

7737 

7850 

7943 

8027 

8151 

8286 

8386 

. .8*79 -: 


J.. . - 




IT.-'- 






tiuu Bonds 





4 

39 

109 

124 

167 

190 

288 

346 

383 

' 492 

MO 

063 

633 

670 

70B 

747 

770 

783 

839 

867 

883 

958 

1011 

1066 

1087 

1146 

1182 

1218 

1275 

1284 

1306 

1315 

1337 

1349 

1478 

1491 

1517 

1550 

1577 

1592 

1662 

1710 

1737 - 

1766 

1776 

1788 

1845 

1908 

1947 

1968 

2004 

2074 

2107 

2162 

2200 

2214 

2237 

2273 

2283 

2320 

2370 

2397 

3435 

2483 

2563 

2642 

2700 

2704 

2791 

2842 

2861 

2918 

2961 

2988 

3020 

3054 

3067 

3099 

3163 

3209 

3275 


3332 

3396 

3411 

3435 

3475 

3613 

3661 

3584 

3628 

3656 

3699 

3757 

3806 

3831 

3882 

3908 

3913 

3972 

3997 

4076 

41 DE 

4167 

4185 

4202 

4288 

4315 

4350 

4386 

4419 

4520 

4681 

4595 

4606 

4647 

4667 

4685 

4707 

4740 

4766 . 

4816 

4869 

4902 

4827 

4862 

4979 

5020 

5106 

6144 

5196 

5206 

S241 

MSS 

6268 

S3 24 

5309 

5399 

5475 

5520 

6640 

8629 

0665 

6896 

5738 

5776 

5799 

5833 

5881 

5952 

6689 

5096 

6043 

6058 

6093 

6104 

6131 

6175 

6199 

6215 

6237 

625S 

6346 

8398 

6445 

6473 

6542 

6545 

6618 

68EB 

6686 

6730. 

6744. 

6795 

6856 

6878 

6909 

6935 

6944 

6962 

6992 

7024 

7062 

7101 

7130 

7170 

7182 




On tha 1st April, 1983, —Minted Bonds will become payable at the 

new per value of £174 for each 


£100 nominal, together whh accrued interest to said date at the office of 

S. G. MARBURG & CO. LTD., 

Bond Department, St. Albans House. 

Goldsmith Street, London, EC2P 2DL. 

Interest will cease to accrue on the Bonds called for redempt i on on end after 1st April, 1983, and 
Bondi pres ented for payment must have attached ell coupons maturing after that date. 

£198,000 nominal Bondi will remain outstanding after 1st April, 1983. 

The following Bonds drawn for redemption on the detas stated below hove not as yet been presented 
for payment. 

Due let October, 1975 
£100 Bonds: 2734 

Due 1st April, 1977 
£100 Bonds: 4316 

Due Ht April, 1978 
£100 Bonds: 4830 

Due let October, 1979 
£100 Bonds 


138 

5197 

1153 

5544 

2436 

6983 

3061 

1518 

3117 3489 

Due 1st April. 1980 
£100 Bonds 

1820 2600 

Due 1st October, 1980 
£100 Bonds 

4503 

2733 

4624 

4887 

4954 

112 •' 

198 

440 

547 

714 

785 

861 

1883 

2201 

2395 

2422 

2922 

3316 

3484 

3542 

3884 

4314 

4388 

4742 

4757 

5707 

7131 

B975 

5123 - 

6361 

6449 

6489 

6531 

6575 

6687 

6981 


10 

3068 

5117 


181 

3027 

6001 


160 

1804 

2787 

4167 

5369 


3288 

6338 


1116 

3433 

8179 


780 

3876 

8643 


'1510 

4229 

6242 


1498 

3729 

5630 


1S86 

4654 

8937 


£500 Bomb 
7603 7992 

Due 1st April, 1981 
£100 Bonds 
1717 1864 

4030 4188 

6662 6895 

£500 Bonds 
8069 

Due 1st October, 1981 
£100 Bonds 
1683 1602 

4895 4886 

7089 

Due 1st April. 1982 
£100 Bondi 


1929 

4306 

5826 


1772 

4918 


2260 

4581 

5876 


2236 

5244 


382 

528 

898 

854 

1017 

1065 

1102 

1531 

1584 .. 

. 1ftl3 

1688 

1774 

2097 

2161 

3003 

3026 

3062 

3424 

3595 

3831 

3895 

4358 

4674 

4BB9 

4614 

4805 

4903 

4937 

6835 

5684 . 

5858 

5571 

6908 

7000 



2304 

4663 

6183 


2262 

6266 


1177 

2293 

3917 

5023 


2739 

4975 

7125 


2433 

6365 


1391 

2496 

4006 

5116 


B ■ 
1743 
4665 
7143 


669 

1931 

4970 

.7152 


£500 Bonds 
7363 7869 

£1^00 Bonds 
8761 

Due 1st October, 1982 
£100 Bonds 

776 784 1210 1392 

2008 2427 3060 3438 

8105 .5136 5404 5523 

£500 Bonds 
7698 7932 

£1.000 Bonds 
8710 


1608 

3697 

5974 


1627 

3803 

6184 


1618 

4072 

6692 


1684 

4638 

7048 


30, Gresham Street, London, EC2P 2EB. 
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Barker & Dobson buying Move “‘° 

* ° screen ink 

more shops for nearly £4m by Bumiah 

Chemicals 


bis company and also join the 
Fisher board. 

Fisher bas called an extra¬ 
ordinary meeting for April IS to 
ask for shareholders' approval 
of tbe deal. 

The company reports pre-tax 
profits of £55,000 for the six 
months ended February 24, 
1983, compared with a £20.700 
loss for the same period in 1982. 
Turnover rose.from 13.09m to 
£4.12m for the half-year. 

Acquisitions have made the 
company's profit forecast of 
about £ 200 . 000 , made last 
August; largely irrelevant but a 
final dividend of LOp (net) per 
share is still expected. In One 
with previous policy, there will 
be no interim dividend. 


VICTOR TECH. 

Victor Technologies Inc. In the 
U.S., Victor Technologies, DRG 
and ACT have concluded that a 
rationalisation of the arrange¬ 
ments for the sale of Victor and 
Sirius equipment in the UK is 
desirable. Accordingly DRG is 
terminating its existing direct 
contractual arrangements with 
Victor Technologies and become 
ACT'S sub-distributor in the UK 
with continuance of its rights to 
market Victor brand micro¬ 
computers. 

These revised arrangements 
are designed to strengthen and 
co-ordinate the marketing of 
Victor and Sirius equipment to 
dealers and end users. 

ASSOCIATES DEAL 

Morgan Grenfell, as an asso¬ 
ciate of Habitat Mothereare, 
bought on March 16 on behalf 
of a discretionary client, 185,000 
Habitat Mothereare ordinary „ 
150.000 shares at £2.07, and 
35JW0 shares at £2.64. 


BY CHARLES BATCHELOR 

AT A cost of £358m, mainly in 
shares, Barker & Dobson, the 
confectionery and retailing 
group, is buying tbe privately- 
owned Centre News company, 
which bas 26 shops around 
Oxford. 

This acquisition takes Barker’s 
chain of confectionery, tobacco, 
newspaper and toy shops to 160 
and comes 12 months after it 
bought tbe THS Newsagents 
chain of 16 variety shops in the 
Bournemouth area. 

Barker will issue 47.46m new 
shares to the owners of Centre 
News. Mr Nick Mills and Mr 
Richard Wh atm ore, and pay 
£83,031 cash on January 6 1984. 

Merchant banker Guinness 

Mahon will find buyers for 
43.79m of tbe shares which will 
not be retained by the vendors 
and which have been condition- 

Associated 
Newspapers 
U.S. purchase 

Associated Newspapers Hold¬ 
ings, publisher of the Dally Mail, 
is to buy out the outstanding 
shareholders In Ks 49.7 per cent 
owned U.S. publishing associate. 
The 13-30 Group, which controls 
tbe Esquire magazine. 

Over the next five years, at a 
price.determined by 13-30 Group's 
performance. Associated is to 
purchase -the remaining share in 
annuel traachs of 13.3 per cent, 
two tranches of 4 per cent 
followed by a further two 
tranches of 10 per cent. 

Provided 13-30 Group fulfills 
certain undertakings relaxed to 
performance and the reorganisa¬ 
tion of its corporate structure. 
Associated will acquire the first 
tranche. 12J3 per cent, between 
the beginning of October this 
year arid the end of March 1984. 

13-30 Group made profits of 
$3.08m in the year to end-June 
1982 and the consideration pay¬ 
able by Associated will be a 
multiple of pre-tax profits of 
either 73 or 8 times profits for 
the current year, dependent on 
profits growth. The consideration, 
had the agreement been exercis¬ 
able, would have been 52.76m 
cash last year. 

Assuming main taine d profit¬ 
ability, 1330 Group's net assets 
at the time of the purchase of 
the first tranche would be about 
S1.25xn. 

HUMBOLDT ENERGY 
EUROPA PETROLEUM 

Humboldt Energy Corporation 
has received approval to pur¬ 
chase shares of" Earopa 
Petroleum (Europa). Humboldt 
has committed a maximum of 
$800,000 a year in each of three 
years to purchase Europa com¬ 
mon sharM at prices up to $2 
per share. It may not acquire 
more than 5 per cent of the 
issued and outstanding Europa 
common shares In any 12-month 
period. Based on an estimated 
cash flow of its oil and gas 
reserves, tbe net appraised value 
of Europa Is $2.45 per s h are. 


ally- placed with institutions by 
stockbroker Gdeveson, Grant. 

Mr Ronald Aitken, chairman of 
Barker, described Centre News 
as “a rather nice private busi¬ 
ness in an area with pretty good 
spending power.” 

Barker's shops achieved an 
average net return on turnover 
of 45 per cent before the THS 
acquisition a year ago, but tbe 
THS stores pushed up the group 
average to 8.5 per cent The 
Centre News stores have an 
average return of 53 per cent. 
Average store turnover before 
THS was £203,000, rising to 
£393,000 afterwards. Average 
turnover at Centre News is 
£558,000. 

Barker has also revealed 
details of its first substantial 
agreement with a foreign manu¬ 
facturer, Marabou of Sweden, to 
distribute its chocolate-based 


products in the UK. Mr Aitken 
said he was ** delighted and 
slightly surpised “ at the demand 
for the first product, a 15p u Dime 
Bar*' which went on' national 
sale last January. 

Barker plans to reduce its 
dependence on suger confec¬ 
tionery, particularly hard-boiled 
sweets, for which demand in the 
UK has declined. 

The company will pay no divi¬ 
dend over the 40 weeks ended 
December 31 1982 but intends to 
make a payment over 1983- 

Barker announced earlier this 
month that it made a pretax 
profit of £511,000 on turnover of 
£37.88m in the 40-week period. 
Its Liverpool sweets factory, 
where 370 people worked, was 
closed down on March 10 and 
production has been transferred 
to factories at Bury, Nelson and 
Dundee. 


SHARE STAKES 


Cope Allman International—. 
Hawley Group purchased 50,000 
ordinary shares at a price of 
59Jp per share, on March IS. 
Persons acting in concert with 
Dowable (of which Hawley is a 
shareholder), which has made 
an offer for the ordinary share 
capital of Cope Allman, now 
control 5,851.000 ordinary shares 
(15.06 per cent). 

Bogod Pelepah.—Mr C. Bogod. 
a director, has disposed of 72,767 
ordinary shares (7-5 per cent) 
at 9p per share, leaving his total 
bolding as 104,947 (10.82 per 
cent). He has also acquired 
72,767 ordinary "A" restricted 
voting shares (IB per cent) at 
8jVp making hds bolding 645,951 
(13.33 per cent). WJB Pension 
Fund has acquired 72,767 
ordinary shares (7.5 per cent) 
making its total holding as 
193,854 (20 per cent). 

Sumrle Clothes—Le Cbeval- 
erique of Monaco holds 11 per 
cent of equity (275.000 ordinary 
shares). 

Appleyard Group—J. Sainsbury 
Pension and Death Benefit 
Scheme has disposed of 250,000 
ordinary and Is now beneficial 
holder of 500,000 ordinary (625 
per cent). Sooth Yorkshire 
County Council has sold 150,000 
shares which reduces its stake 
to 5.6 per cent 

Triplex Foundries Group—Mr 
Peter John Heamsbaw, a 
director, has acquired 10,000 
ordinary shares Increasing hold¬ 
ing to 12^35 shares (0.61 per 
cent). 

Conrtanlda—Mr J. A. Gardiner, 
a director, has sold a total of 
20,000 ordinary shares. 


FIFE INDMAR 

Fife ladmar has agreed terms 
rfrith the receiver of Precision 
Mac h i ni ng (Edinburgh) for the 
acquisition -of certain assets of 
tiie company. Consideration will 
be £440,000 in cash. In addition, 
amounts not exceeding £26,000 
will be spent in acquiring cer¬ 
tain items of plant currently 
leased. 


LADBROKE INDEX 
based on FT Index 
649-654 (—9) 

Tel: 01-493 5261 


^ Tokyo Pacific Holdings N.V. 

^ . .. j Tokyo Pacific Holdings (Seaboard) N.V. 

The Annual Report as of 31st December 1982 has been 
published and may be obtained from: 


Pierson, Heldring A Pierson N.V. 
Herengracht 2U.W16BS Amsterdam 

National Westminster Bank Limited - 

Stock Ottice Services. 

5th Floor. Drapers Gardens 
12 Throgmorton Avenue, 

London EC2P 2ES 

N. M. Rothschild & Sons Limited 
New Court. Sl Swithin a Lane. 

London EC4 

rEwop fo noa de ganque 
21 Rue Laf ntte, Paris 9 

Merrill Lynch International & Co. 
all European Offices 


Sal. Oppenhekn ]c 6 Cle. 

Unter Sachsenhausen 4.5 KOIn 

Trinkaus 6 Burfchanft 
Konigsallee 21-23 
D 4000. Diisseldorf 1 

Banquette Paris etdesPays-Bas 

3 Rue d'Antin, Pans 2 
Boulevard Emile Jacqmain 162. 
Bruxelles 

Banque da Paris at das Peys-Bos 
pour le Granrt-Duche da Luxembourg' 
10a Boulevard Royal, Luxembourg 

International Pacific C or porati o n 
Limited 

Royal Exchange Building 
56 Pitt Street Sydney N5.W. 2000 


BASE LENDING RATES 


A.B.N. Bank . 10}% 

A1 Baraka International 10*% 

Allied Irish Bank - 104% 

Amro Bank . 10*% 

Henry Ansbacber.10) % 

Arbuthnot Latham ... 101% 

Armco Trust Ltd. . 104% 

Associates Cap. Corp. 11 % 

Banco de Bilbao . 104 % 

Bank Hapoalim BM ... 104% 

BCCI . 10 J% 

Bank of Ireland —. 10} % 
Bank Leumi (UK) pie 101% 

Bank of Cyprus.101% 

Bank Street Sec. Ltd. 101% 
Banque Beige Ltd. ... 104% 

Banque du Rhone. 114% 

Barclays Bank . 104% 

Beneficial Trust Ltd-— 114% 
Breaiar Holdings Ltd. 11 J% 
Brit. Bank of Mid. East 104% 

(Brown Shipley .. 11 % 

Canada Pennt Trust 114% 
Castle Court Trust Ltd. 11 % 

Cayzer Ltd. . 104% 

Cedar Holdings . 11 % 

I Charterhouse Japhet... 101% 

Choulartons _.- 

Citibank Savings .f 10 % 

Clydesdale Bank . 104% 

C. E. Coates . 11 % 

Comm. Bk. of N. East 104% 
Consolidated Credits ... 11 % 

Cooperative Bank.*104% 

The Cyprus Popular Bk 101% 

Duncan Lawrie . 104% 

E. T. Trust . lii% 

Exeter Trust Ltd..114% 

First NaL Fin. Corp. 134% 
First NaL Secs. Ltd- 13 % 

Robert Fraser .H}% 

Grindlays Bank.$104% 


B Guinness Mahon ..104% 

BHambros Bank . 104% 

Heritable & Gen. Trust 101% 

■ Hill Samuel.§10}% 

C. Hoare k Co.flO}% 

Hongkong & Shanghai 104% 
Klngsnorth Trust Ltd. 12 % 
Knowsley k Co. Ltd,... li % 

Lloyds Bank . 10}% 

Mallinhall Limited ... 101% 
Edward Mansou k Co. 12 % 

Midland Bank . 10495 

B Morgan Grenfell. 101% 

National Westminster 104 % 

Norwich Gen, Tst. 101% 

P. S. Refson k Co. ... 10}% 
Royal Trust Co. Canada 10}% 
Roxburgh e Guarantee 11 % 
SI a ven burg’s Bank ... 10}% 

Standard Chartered ...}{10j% 

Trade Dev. Bank . 10}% 

Trustee Savings Bank 104 % 

TCB . 101% 

United Bank of Kuwait 104% 
Volkskas Inti. Ltd. ... 104% 
Westpac Banking Corp. 101% 
Whiteaway Laid!aw ... II % 

Williams k GJyn's. 104! 

Win trust Secs. Ltd. ... 104 '. 
Yorkshire Bank. 104S6 

B Members ol the Ac cep lino Houses 
ComminoB. 

* 7-day deposits 7.5%; 1-monih 
7.75%, Short-term £8.000/12- 
months 10.1%. 

t 7-day deposits on sums ol: under 
riO.OOO 7VA. £10.000 up ID £50.000 
8L%, £50.000 and over 9%. 
f Cell deposits £1,000 and over 74%. 
B 21-day deposits pver £1.000 84%. 
S Demand deposits 74%. 

1 Mortgage baae rate. 


North Midland Construction—■ 
Major T. G. Moyle has purchased 
10,000 ordinary shares. 

Lee Cooper—Mrs Sally Roter 
has disposed of 17,000 ordinary 
shares. 

Wolverhampton and Dudley 
Breweries—Hill Samuel Invest¬ 
ment Management has bought 
25,000 ordinary shares on behalf 
of discretionary investment 
clients. 

Sterling Industries—Mr P. N. 
Buckley, a director, bas disposed 
of 5,000 ordinary snores. 

Milford Docks—On March 18 
Mr W. L Davies purchased 10,000 
ordinary shares at 105p. This 
represents L28 per cent of the 
issued share capital, making his 
holding 288 per cent, which Is 
in addition to the option which 
expires on March 31 1983 for 
190,000 shares (248 per cent). 

AC Care—Goldheath bolds a 
further 8800 ordinary shares, 
increasing total to 363,040 ordi¬ 
nary (18.15 per cent). 

North British American 
Investment Company—Pentiand 
Investment Trust has disposed of 
220,000 ordinary shares reducing 
holding to 200800 shares 
(3.0 per cent). 

Plysu—Mr C. S. J. Summerlin, 
a director, has disposed of 5,780 
ordinary reducing beneficial 
holding to L569.124 (11.52 per 
cent) and non-beneflrial holding 
to 180,400 shares (182 per cent). 


Bixrmah Speciality Chemicals 
has bought for a reputed £6m 
to £7xn cash all the shares in 
Sericol Group, a privately owned 
company specialising in the 
manufacture and distribution of 
inks and associated products for 
the screen printing process. 

Seri eel's technology is said to 
be among the most advanced in 
the sector and it is market 
leader in the UK. Turnover 
exceeds £17m and staff numbers 
some 500. 

Sericol has a factory in Broad- 
Stairs, Kent, a London sales, 
marketing and administrative 
office and six distribution depots 
throughout the country. It has 
further sales aud distribution 
in France, Germany and Switzer¬ 
land, and exports over half its 
production to countries through¬ 
out the world. 

It licenses technology to 
manufacturers in Australia, 
New Zealand, Mexico, Spain, 
Japan and India. 

PENTLOW DIRECTORS* 
PARTIAL BUY-OUT 

Pentlow Holdings has agreed 
to sell its property and motor car 
interests to Mr M- J. Norris and 
Mr R. J. P. King, the two direc¬ 
tors of Pentlow principally 
responsible for their manage¬ 
ment, for a total consideration 
in excess of £750,000. 

The proposed buy-out will be 
subject to approval of the com¬ 
pany In general meeting. 

Mr Norris and Mr King have 
resigned as directors, and their 
ordinary shares and loan stock 
in Pentlow have been placed 
with independent private inves¬ 
tors. 

COPE ALLMAN 

Following the issue of the 
forma] offer document on behalf 
of Dowable. Mr L 1 Manson. 
chairman of Cope Allman, has 
written to shareholders to say 
that the board and its advisers 
have considered tbe document 
but have found nothing in it to 
change their opinion that the 
offer takes no account of Cope's 
asset backing or prospects. 

A detailed rejection of the 
formal offer will be circulated 
shortly. Meanwhile share¬ 
holders are advised to take no 
action. 


RACING 

BY DOMINIC WIGAN 


ODDS were quoted against 43 
horses yesterday by William 
Hill, sponsor of the Lincoln 
Handicap, but even at this late 
stage ante-post backers should 
tread warily. 

William Hill has reintroduced 
Barooq into its Lincoln market 
as one of the joint second 
favourites on 14-]. The move 
could prove a little premature. 

At least three times lately 
Barooq’s trainer, Frankie Durr, 
has warned that the miter is 
a doubtful participant, and only 
on Sunday he told The Sporting 
Life : “ There's a big question- 
mark against him. I've got 
everything crossed hoping to get 
him there in time, but it seems 
unlikely." 

However, leading book¬ 
makers. including Hills and the 
Tote, still report each-way bets 
coming for Barooq, albeit in 
small sums. 

While bookmakers content- 
nlaie an awkward situation over 
Barooq's status, money con¬ 
tinues to pour in on Cyprus 
Sky, trained by Ron Smyth. One 
or two usually well-informed 
backers claim that Cyprus Sky. 
the Lincoln favourite, worked 
with and better than Geoff 
Lewis's one-time favourite tor 
the race, Cornish Gem, at Epsom 
early last week. 

Still on the subject of the 
forthcoming flat season. Brooke 
Bond Oxo is to sponsor the nlnv 
event series for amateur riders 
again in 1983—for the 11th 
consecutive year. The scries 
begins at Doncaster on Friday. 

Since the scries was opened 
to riders of both sexes In 1976 
—it originated as a women only 
affair—the championship title 
has been won four times by 
men and three times by women. 

FONTWEU. 

2.30— Gllssando 

3.30— Swift King 
4.00—John Brush** 

NOTTINGHAM 
1.45—Hope End* 

2.15—Port Askafg*** 


MILES BROTHERS 

The business of Miles 
Brothers (Saredon) bas been 
sold by the joint receivers to 
Cfadcolor Profiling of Glamor¬ 
gan. 

Miles manufactures Pakaway 
portable buildings. Tbe business 
will continue from ils present 
premises at Saredon near 
Wolverhampton. 

The receivers were Mr Barrie 
Bennett and Mr Peter Bandall 
of chartered accountants Spicer 
and Pagler. 


We sell 
business 

aviation 



Next time you are talking (or thinking ) about business aviation, please call us. can help - 

you with all aspects of the matter: finance; aircraft management and crewing; aircraft maintenance 
and the provision or spares; ad hoc and contract charter and, of course, aircraft sales. 

As the sole distributors in Britain for Beech craft, we represent one of today's most popular 
and versatile range of business aircraft, namely: tbe propjet Beechcraft King Airs and Super 
King Aire. And, in association with our contacts in the Beech organisation worldwide and 
others, we can offer you a choice of the most suitable and best business aircraft, regirdless of 
make. 

Simply pick up the telephone and talk to Neil Harrison, our Sales Director. He, and his staff, 
will help you. 



emcuHvefla-14! 
commuter). CoUna avionics. I-Bgh Boat wheats. 

Zero time engines, now paint and Intenor. AvaSabte Smmatflately 


£540000 


1977 Super King Air 200 

%££%££££ < SOLD ’ 


wnuter). CoBns avionics. Standard 
£4 90.000 


1881 King Air FBO-- 

Demonstrator. &eaal exacutta. CoHns/Sperry avionics. Under500hr total time. 
AwaittjlehnmedteleV £650,000 

1981 King Air C90 

CorMerfoie (8«af emmtivaO^ooirmutei). CofinaSpsnyaitonte Under 
SOOhr total tana AvaBabte invnedately £578£00 

Attkcrab are oAmdaubfKt to prfbr sofa. 



Eagle Aircraft Services Ltd 

Coworth Park House Cowortti Park Sunninghill, Ascot Berte, SL5 7SF, England 
HI: Ascot (0990) 27711 Telex: 849930 EAGLE G 


,, The U.K.’s first 

real fuel management system for 

fleet operators 


Cosh tea lual putckj 


.hwli 


wulg bj dnmt and 



•duel*, iwftieod lufaunmuHcc emtn — muraoritho 
baBshti -mbu bnngtoyaurflaeL 
Ilwreiafafahfirfnui^taadea-c oni b roi pq to bring yon 
UqhwrRMcaa&alall round. 

Contact dhbariar (nil dalaib today. 



,(0X1 Lid. 

187Bn»d 9 m. BuwaglHfltBlBim. T«J:021-6321222. 
OwMnMUCndLtf- 

5&S7High Hottron. Lnodta WCIVBHI. T«L- 01-8313918. 
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4 MetWIIr Cm, Edndur^i3 031-2263492 

Cm. American-K1J 6671*02 082 

Crev Capful-139.3 *2.S -0.4 17* 

Cm. Growth4 Inc.. [685 7*3 -iJ 173 

Cm High 0W..._.l5S5 # ,68 A -Id 750- 

Crti' InternnUonii —[jOSjS lli« *OJ 141 
Cm. Tokyo. ... . ..[56.9 bid *0.3 0.20 

Crown IMt Trait Servicei Ltd 
CrownUfeHie.WoWngG11211XW 04862 29933 
Crow- High Inc Trust]MB4 llhiJ-L7I 698 
Crown Growth TnrtIBM 4 iu3 -J4) 4*1 

DbrUngton IMI Trust MagL Ltd 
Dartwraoti.Tolneiy Dnon TQ96JE 0803052271 
Total P*ef. Umt Tn |275 31.51 . 4 3.44 

discretionary Unit Fwd Managers 
3b)38 New Broad Si. EC2M1NU. 01*384485 
Chic Ik March 18. 13363 35871 .. .J 392 

Far I 


6 .T. IMt Mtaiagaii Ltd 

15. Fmsbory Cfrcuv EC2M 7DJ 
GT Cap Income.. 

Do Acc. . 

G T Ik Fd _ 

G.T. U S *Gen . . 

G T Japan 4 Geo. .. 

G T Pens. Ex Fd. . 

G T loti. Fwrt . 

G T Far East 4 Gen 
GT.Ttth (SCttv-Fd 
G T European Fund . 

G. ■ JL Trait (a) ( 1 ) 

S Rayletph Road, I b v n two ud 
C.U . .—.. . 1501 

Gartnare Fund Mwngcrf (a) (c) (g) 

2 Si Mary Axe, EC3A 88P 01*231212 

Dealmg only- 01*23 57561500b 

American Trap... |*25 672|+09| 027 

fe 0 5 



01*288131 
210 
210 

0 J 0 

13 

OSffi 

ore 

S20 
158 


(0277*227300 
M3 -on 431 


Premier UT Annan. 5 Rayleigh Ro ad, H unan. ____ 

Bienlwood. Ewer '02771211459 Giro Fund Ate 

BkOlMBniAO-s .171.4 7bt) I 211 GtenFundlnC 
Frees Marra 2 Nnt tub day Mar 15 


Mayflower Management Co. Ltd 

14-18. Gmuam St. EC2V 7AU 31*06 8099 
Income Mte 14 1124 5 131 lx* [ 7 30 

General Mar 14 M30 U»M 2 76 

Irani M» 14 .|7«0 7793 I L62 

McAoaHy Fuad Manageme n t Ltd 

Re9isHvr. Kuag William 5* . E.C4 01*23*951 
Deteta Ik TtL Acc ISO 2 53t) I 7 45 

Delate Inc TSL Inc 32 3 3*1 7*6 

* 1 - 1498 149 

99« 349 


Key Fund Managers Ltd (aXl) 

13, Worshp Sl. EC2A2A8. 01*285625. 

Key Energy In Fd -.11517 1610-0 9 ZM 

Key Equrty4Geo ... 99 7 M7 9-17| 40 

Key LxengH Fd . 374 9 40~ji ! 407 

Key income Find .915 98* -1 31 8 00 

Key Fixed lm. Fd S75 6 L 1 U | 116 

- atig 23i s3 


Mencap Unit Trust Mngn Ltd (aXcXgl 

Uintern Hie. 252 Romford Rd. E7 01 514 5544 

. 153 7 68 * -1.9 44? 


Mercury Fund Manners Ltd. 

30 Gresham Sl. CC2P 2EB 01*00 4555 Exl 529 


Australian Tnrtl 
BrtnhTu.iAcc.l. 

Brimfi Tst. (DrU.).. 
Commodrty Stiwe . 

Extra Inara. 

Far Eau Trast ... . 

Fixed imFd ___ 

Gill Tnnt ........ 

Sold Share TrasUr) 

High IncomeTd. 

Inoorne Fund . 

■el Agencies.. . 

(K a. Grth. Exeaw 
rati TsL'Acc.) . 

Jaum Trail.. . 

Oil 4 Energy Trail __ 

Sp*SMlS-i : T« i ...|«2 


W.S -0 




[Ml 
540 
124.0 

tv 

237 


075 

2 U 

... 2*8 
54 3 *01 252 

2L5 3 8 27 

58 la -0 2 L95 

25 9 *01 10 *7 
27.5a -03 1060 
SO 3 76 

ts 

sain 

727 *01 
444 *01 
25J -O.l 
48 In -01 
35B -ait 


Key Small Co'iFd 

Kleanamet Benson Unit Mana ge* 

20. Feochwcn SL. EC3 
KB Um Fd Ik . . 

KB UMIfa Ac. 

K.B Fd In* T«i 
KB Fam Til Acc.... 

KBSmbCo-sFdlK 
KB.SmCai.FdJtec. 

KB High Yld Fd Ik. 

KBM>jY*d Ate.. 


300 



Amervctn Growth . 
1 Accum Urns) . .. 
General 

i Accum Units 1 . . 
Gall 

01*238000 Ik 4 Recovery . 
444 imeraMjoaai 
1 Accum Unas' 
Exempt March lb 
1 Accam Until Mar 15 


2 91 
291 
407 
407 

783 

783 


160 J 

64 81 *0 M 

503 

MB 

*05 

1113 

119 6cl 

-15 

1692 

18190 

-23 

759 

76 6 

-0i 

756 

81 3 

-0 7 

1245 

1314 

*1 1 

1*8 3 

1594 

*19 

mao 

no* 


1513 

157 61 



0 72 
DI? 
3 02 
302 

529 
2 12 
212 
} 13 
313 


Lie IMt Trast Management Ltd, 

The Start Exchange. London EC2N1HA 5882800 
LOGCK Find.—|190O 2M| . j 6KJ 


LAC IMI 4 Gen Fd. I DID 176. J 


385 
4J0 
LJ9 
0 re 
L77 
273 
2.94 


Ltd ta) (cl (g) 

43. CiurfoileSo. EdMwrgh2 031-2255001 

Ser CprrenCKi pa— Moo r »i a n d S ta r* Bwbangx 


UK Sm. Co bt Tran 
Covett (Mm) 

77 Laadoa WaH, EC2 
SUrtmaldert Mar 11.1234.1 249' 

Do. Accum Unit .. . 307 9 327J 

St European Mar 1L.I79.0 KL 
Next d e e An g Hard 25. 

Srimun Milt Banbigtaii Funds 

59 Gresham Street, EC2P 2DS 01*054433 


01-5885620 
354 
154 
111 


Legal * General (Unit TsL, Mngrs.) Ltd 
5 RayHhgh Rd, Breawood 
Equity Du... _ .. 1148.2 


Gwt. .... 


0277217238 IZouTumuT... 

is 1 “ 

utn-it! 52o 


M KBaud Bank Group U.T. Mngrv Ltd 
Courtwood Haute. SUaer Street. Head 

Sheffield. Sl 3RD - 

Capital . 

(Accixn Units’ 

Commodity S Gen 
' Accurn Umtil . 

Equity Exemoi — 

I Accixn UrofcJ . 

GUI 4 Fid IM 
lAccitei Until - 
High View . . 

f Acrwn Urns' 

Income . .. 

■Accum Umiil . 

Japan and Pacahc 
LAccixn Units! .. 

North American. 


Leonine A itmta i rtra ti u n Ltd 

X. SL Mary Axe. EC3A88P 01*231212 

LeoDnxntuaiaa. ..[227 9 24L| . j 001 


'Accum Units 1 
Enatter Or. 

’Accum UnUI 



Trt 0742 

(428 

542 

4*3 

585 

=ft| 

1022 

1117 

-02 

13*4 

117 0 

-0J 

1875 

197 9rt 

-14 

2190 

2319 


503 

524x1 

-0« 

635 

5*2 

-LI 

74 0 

809 

-L2 

1059 

115* 

-L7 

775 

83 & 

-14 

1135 

1228 

-20 

0*3 

90Ba 


873 

94 1 


764 

823 

*10 

879 

9*3 

+L1 

MS 

69.7 

•02 

75J 

814 

+OJ 

59 1 

523 

-05 

[59.1 

6231 

-05 


304 
304 
228 
2 28 
3JB 
338 
HU l 
1031 
695 
69b 
559 
559 
1.97 
1-97 
LB9 
189 
152 
152 
lag 
309 


Lea Accum. 


.[2717 


288.3 


General Marl* ... 
1 Accum. Unite’. 
HtM>YieMM»».17 . 
(Accum UoKll—. 

&R March 15- ._ .. 

(Accum Units)- 

Smaller Co Mai 18.. 
fAccum Until. -. 
pacific March 15 - - 
(Accam Units) _ . , 
North Am Mar 18 . .. 

I Accixn. Units'_ . 

Enopeaa Mad 15., 
■ Accuoi Until... 


ft* 

5270 

669.7 


214 3 - 

228.0 


35L1 

3716 


113.9 

U7M 


138.0 

1423 


1924 

»4J 


2010 

214 7 


538.9 

5*27 


593 7 

*»J 


2048 

21*0 


229.5 

Ml 


1457 

B24 


1730 

1800 



& 

890 

IS 

30.20 

314 

314 

198 

s 

OBJ 

006 


Ltayd* Ml IMt Tst. Mngrs. Ltd ( 4 ) 

0444 45,144 

KSfc"-.. 

E n ergy l«.__ 

Do. iSccomi- 

Extra VK0n»- 

Do I Accum) .. 


Ex. IMt 

Royal Exchange, EC3P 3DN 
ugl GRC GJtaFvd M [110 2 1 

GRE Nth An. Td J - 
ugi GuardHD Tn. I US 3 


01*280011 
HI-33 

357 




a_ 

Do (Accam 
IM. Tectewtogy. . 
Do. 1 Accixn 1 . 

N. American 4 Gen 

Do. (AKUrnl__ 

Pacific Basm. 

Do (Accum) . 

SmaH Cos. 4 Recy . 
Do I Actum > . 
Woild w deGarth . . 
Do iAccum. I. 


f 

1157 
,1256 
217 2 

»t 
1322 
IT* 1 

^ 01 * 

127.1 

1712 




9551 


B2.5) -0.91 


135 « -21 


233 

1386 

1421 

818 

Sl 

667 

1021 

1092 

13*6 

1862 


*011 

rOll 


-36 
* 0.1 
* 0 i 
*16 
*17 
*01 
•Gl 
-05 
-0 5 
*01 
* 0 ) 


401 

401 

274 

274 

715 

7.16 

552 

% 

067 

067 

038 

038 

IM 

IM 

135 

L3S 


Mtaster Fund Marag e rs Ltd 
MUHlrr Hie.. Arthur SL, EC4R 9BH 01*23 1050 
Mmster March 21 .1*07 6371 *091 544 

Eucmpl FM.2B -—[1404 145.4) .. .[ 5.94 

ML* IMt Trust MngnxoL Ltd 

Otdguego StreeL 9W1A9UG. 0122Z8S75 

MLAUnits. ... -1164 1 D2J1 [ 290 

For Ibt Hxxij I rtxrtxt Tmt 
oxx v ter m M et page Moo F ri 
anl Stack Eoch oo | i DnHogi mrSd 

Meray Mwstone U.T. MgnL (a) 

153, Hope SlrreL Glasgow, G22UH 0412215521 
Murray Hmnnan . 173 8 790 . [300 

Murray European . 172 3 77 71 i L02 

Mieray Smaller Cos. WL5 10*91 I 209 
Dehixg sy Fndyy 

Matte nM Provide at fare. Mngrs. Ud 
40 Graceciarch Si» EC3P 3HH 01*234200 
NPIGOLUn TiL -188 4 94 11 -171 490 

(Accum Until • ■ ■[Bll 13,3-2^ 490 
NPI O'seas TrwU 1274 9 Z909rii *LM 100 

‘Accum Units' 13218 34061 *191 100 


PraM. Portfolio Mngre. Ud M (kl (e) 

Hotboro Stes.ec 1H 2NH 01 4059222 

Prudrotiai (219 5 231 a I ]96 

WaKrrwpiGin - - 1119 5 12«« 1 H.20 

Bidter Man a ge m e n t Co. Ud 

11 45 Gmhjxa street EC2 01*004177 

Quadrant Gee Fd [245 5 2550 I 242 

Ibuoram income [1311 117 S 7 71 

QuxrirM Inti Fund 215 3 242b| 1 128 

(kiadraid Recovery 11254 lUN 1 286 

Reliance Unit Mgrs. Ltd 
Relume Hie. TixO N dge Wells. Kt 0892 22271 
Bnusa Liir 187 5 9271 -141 454 

Rri.anc* Uml Tunnel 561 60ffl-lll 5 25 
Rel.jnce Ut Tsl iaki 1*7 2 71M - 1 51 52 

RirigcfieM Management Ltd 

20 74. Hopemafcer Sl. Loudm. EC2Y 01-5885906 
income UT 177 5 83«-0« 910 

imenunmul UT 11597 1829*181 100 

Rottacfeild Asset Ma n agement 

S( Swition's Lane, London EC4 01-2805000 
NC American Prop * 11001 310 65x1 I - 
Men Sub Penod A<nl 3014* 27 
NC Prop ■ . . 1174 3 185g I - 

Next Sub Pemd March 3LAimJ 14 
‘UnarthonsM 

Rothschild Asset Managem ent (a) (g) (z) 

7180. Gairluxnr Rd, Aylesbory 029b5941 

N C Cney Res Tst 7. 

N C Ik Fd«ii 
N C America I Inc K/r 
N C Amei rAu’ir’ . = _. 

NC Smarter Cosir' FS8* 

Rowan Unit Trort Mngt (a} 

City Gale Hw. Funbury St*. EC7 
American Mar 17 . 

Securities March 15 - 
High Y>eM March 10 
Merling March 1* 

Fixed Intern! . 

High Interest .. _ 

Royal Lite Fd MgmL Ltd 
New Hall Placr, Lwerpooi L59 3HS 051 2274422 
Equity Trust .. . 1172 34M -0* 3M 

imemaiwnaiTrust .|J59 386x4 *0^ 121 

Royal London Unit Tst Mgrs Ud 

Royal Loudm Hw, Cokhroce, Essex 070544155 
Capital Actiwi Trail .199 1 10*61.. I 230 

Royal Tst Can. Fd Mgrs. Ltd 

48-50. Cannon S(. Lawdoo EC4M 6LD 01-2356044 

SS5 f fSS.:.. :|»' “W I 

Paces on March 15 Next dodwg <Uy Much 31. 
Save & Prosper Gnwp 
«. Great St H elens. Londsw EC3P 3EP " 

68-73 Queen SL Edtetexgh EH2 4NX 
Deahngi to 0708*6966 or 031-225 7351 
t o ta l national Fuxh 

fw.-... . :• ..K5 

Select iMenultonal. 14926 
Unn Growth . . [1085 


Scottish Mft d aw i * Fund M a nagetn e n t .... 

P0 Bai902.E<hnburoiiCHlbS8u 031*55*000 Special Site Mar |* 
Protean Iran liar 18 |124 6 11J9|-04| 376 

Far SHIM me Oppmhonxw Fxod mi x m ii uM 

Standard Life Trent Aigrat. Ltd. 

3. Oorgr Si. Eomhuron. £H22X2 0112252557 
IncomeUxm. J1159 1257) -201 AM 

Accum UWD Ills, 125 7i-2a 4 3f 

Stewart Umt Trt. Managers UriLb) 


UnA Trent AccsrtMt * MgraL Ud 
RegnHw Kmf MMIHm 5L CC48 9R 01 *21 e9Vl 
FrljnHs# Fm4. I>02 7471 *021 901. 

Vanguard Trent Mw—ert, Ud-- ... 

Bdh Hw, lomIm. EC1A2EU 012355000 
Growth Mar 15 » 1 901 

■ Accum Units*. . .UlbS 1233 

Hath YieM Mae 15 K29 HI 

SpNUISdiMar I* Il4J7 H24 

Trustee Mar lb 
■ UtutiJ. 



45. Charlotte Sq . Edmbxrgh 


rAmencau Fund 
i Ac com Units I 
iWiinmawac Unas’ 
Australian Fund 
■British Caput! 
■Occam Unas i . 

'■European Fund 
(Japan Fund 

Oed flues 4 7n 


1555 
,169 0 

m 

res? 

1157 
1 


15691 *29 
1815 *1 7\ 
139 1 *2 V 
IPOD 
271! 

1321 
124 4 

307 «Q4 

"ite 4 raw 


155 
155 
L55 
100 
640 
*40 
1 77 
045 


INSURANCES 

AA Frin<r Society 

I texes u mm Mow M 4 G Ml Mogt LUO 

POBnOJL CM<MGF14WW 022? 35547“ 

AA FnenOty Sy Mar 111 - I - - 

Abbey Ufe Anunmcc Co. Ud (*) 

1 1 Sl BauTiGimKbfdM, (0*040* 81 2400111 

f 

1750 


RrWSWty Fund 
Equrty Fund 

KSW*-: 

Srtrctnr Fuad 
Moray Fund 

CoomnMr Fund 
Prop Fd See 4 


Son Alliance Fuad Management Ud, r-^— C— x 
Sun Alttaoce Hw, Horsham. 04035*1*1 Mm Sro * 

|C469 30 494 — - - 

lM7 90 270 . 

1190 4 202 

■UMXdansfd 


Etertty March* 
'Mxed ik M« * 
The Family Fluid 


IS J -* 

12V-lli IM) 



Sum Ufe Fen. T«t Mm. Co. Ltd(aXc) 
9-1? Cheapsidr, London, EC7Y 5AL 01-235 3841 
EteUtyDnl* [tl54 38 1*1.. 

Equity Acc ' (170 21 1801! 

rnediM Dm t 5113 70 117! 

Fixed IM Ace r . Kl3? 55 117 . _. 

'Prices on March 9 Next drjhog April 
tPnfrs on Mach 2 Next orating April 6 

Target Tst. Mngrs. Ltd (a) (g) 
tin* Mnqn J RMIncfaM Iny Mmp Ltd’ 

7 9 Bream Bwhhnq. Loodro. EC4 029* 5941 
Commodrty 
Energy 
Gam Fund Inc 
Gold Fund Au. 

Financial . . 

Gift Capital . . 

(Ml income . 

Ixw suu e w l Tnnl 
Special Srtuateom 
Amrncao Cage. 

Australian Fd 
U S Sod Bond Fd 
Jjow Fund 
Matxysu 4 Snqpre 
Pacific Income. .. 

Pacific Re Iim . 

Wartdande Capital 



Mone y Ser 4 
Com Ser. 4.. 

FurdiM Fd 54> * 

American Ser 4 
KOI IOC. Ser 4 
Indexed Um. Senes 41 
Fh nu a n s P roperly . 

Pennons EteUty 
P ennons Set t ct n e . 
rixunui iliiianifl .. 

Pennons Security . 

Pewnoxt Fixed leu 
Pensions Indexed Ira* ( 

Albany Lite Assurance Cd 
Ji Oaten Law. Fatten Bar 
town Fd Acc 1379 4 

Fixed lm. Acc. - 2295 

GU Money Fd Ac .. tai* 

Ml Man FdAcm U7.2 
hW Fro ini Fd tax . 1J09 
Nth American Frt Acs U25 

-Is: 

PtabteMCaiwI 


PrtB Fd Acc. . 
NTfitetee tec. 


Stack Cb 
AMCV Ute Assurance LU. 
2-ti Proice of IWMn Rd. B-mouth 




J 2 S 20 

(1504 

m 


Extra Income . 

PrrfrreKr Share 
Ecnny . . . 

Profriuonal. 

EquryEx Marl. __ _ 

EquKyCx Acc Mjr 8 1*620 

Touche. Remnant Unit Trent Mngt. Ltd 
72*0 Garboiw RlL Aytnbnry. 0296 59*1 

TR IK Gwth Alar 23 06 3 
TROieesGin Mar 15 [272 
TRSpn GbpMar 15 {27 5 
TR Gen Gwth Mar 17 25 3. 

IK Monthly Fund .[1820 1921 

Trades Union IMt Trast Managers 

100. Wood Street ECi 
TUUTMarl . 179 2 


£9 

2221 

UM 

1711 

24ZJ 

17LC 

IM! 

1581 

1276 

1255 


0202762122 



Managed Pea Fd.... 2299 
CMytemaFt... 1*21 
Fmedbn.Frm.Fd U £1 
MWi Ylrk) Peoi. Fd IM7 
Money Peopon Fd 121? 

P ro perty Pennon Fa 119 1 
HBOAMtebe 
MWM Otex Fd 1238.9 
kruxneFd. . lire* 

IraU- Graxelb Fd. . [2409 

CapUl Fund .117*9 

Recovery Fund .. I Ufc 1 

•■retain Ufc Assay. Cd Ud 
2S2 Romford Nd.E7 


Barottjbo n d.... 
Eoatytom ... 
Do toara._ 

01*288011 SmSS?* 0 " 

045tel .• ( 443 hteroaratetteewii 


n 

528 

pa* 
1500 

U K. Fonda 
Gill * Fid ik Grth |55 3 
Scotilures . 

UK Emmy 


Hipx-YieM . 

Sect yield . .. . 
Smaller Cos. IK Fd 
Gill 0 Fad Ibl Ik .- 
High Retra 


155 3 



Transattamtac and Bn. Sacs, (c) (y) 

9199. New London M, Cheb nst u d 0245-51551 
larbmaaMar 17 . 1270 1359 I 484 

Accum UwtiP. _ 239.9 255.0 . I 48* 

CMnoco March 18 2B 1 249 ltd *79 

lAcuxn. Uiutsl . .[352 4 3730 I 4TJ 

390 
2*1 
261 
200 

483 
403 

w 


I Accum UnUSI.. 

Fiehkng lm Mar 17. 
'Acoen mate). . 

SAW American 
Mfrormoor artar 17. .. 

fAccum Umli>. . ._ 

WiCbw Ov March IB |9il 
f Accum Umls I ... 


1270 

1354 


239.9 

255.6 


2351 

2491» 


3524 

3713 


134 7 

145 0 


1353 

14*7 


157-5 

1*72 


1718 

1823 


95 4 

991 


104-2 

ini 


140* 

357® 


? lI » 

9*4 


1399 

347.4 



09 tartUl 
Managed Acorn 
Do tartwl .. 
Monty Acoan... 
Do Initial,. ■■. 

p^Pfm ffiioHi 

Do Initial . ... 
America Accum.. 
Op initial.... 
Australia Accum . 
DO ISKtUl 


Do Initial 
Croat- Pac-Accwn 
Do initial. 


1209.2 

12127 

2097 

tev 
i&z 

1790 

ITT* 

[14L* 

1394 

M20 

no* 

117* 

1158 

I?, 

10*3 

n*j 

KM 8 
12* J 
1222 


220 

2 a 





TRADED OPTIONS 


*>. , 


* J • 


EUROPEAN OPTIONS EXCHANGE 



Scnoa 


Vol. 

Last 

Vof. 

; Loot 

vof. 

Last 

Stock 

0.TL 

C 

F.266 

fl 

5.50 B 

_ 

_ 

3 

8.50 B F-269 

O.FL 

c 

F.270 

raw 

_ 

25 

. 5.90 



r 

D/FL 

c 

F.275 

5 

2 

2 

3.50 

_ 

__ 

Mi 

D FL 

p 

F06O 

16 

8.50 4 

9 

7 A 

_ 



D.FL 

p 

FJ369. 

8 7/ 

May 

Aug. 

Nov. 

M 

GOLD 

c 

5375 

7 

S9 

_ 

_ 



5415 

GOLD 

c 

5400 

5 

38 B 

8 

58 

1 

74 

GOLD 

c 

5425 

36 

21 B 

8 

40 

5 

49 

•* 

GOLD 

c 

64SO 

60 

12 • 

1 

■ 88 

2 

40 


GOLD 

c 

S475 

53 

fi.SO 

19 

■ 19 

19 

30.50 


GOLD 

c 

5600 

58 

4.50 

32 

12 

12 

23 


GOLD 

c 

5550 

S3 

2.50 

17 

6.50 

1 

13 

,r 

GOLD 


8350 

8 

4.40 

_ 




” 

GOLD 


5375 

17 

8 

_ 

_ 

_ 

„. 


GOLD 


MOO 

13 

15 

3 

23 

Z 

25 

t* 

GOLD 


8425 

4 

25A 

11 

35 



GOLD 


S4S0 





a 

52 


GOLD 


1-473 

8 

64 • 


_ 



” 

GOLD 


8500 

1 

88 

- 

- 

- 

- 

■f 

t* 


12 NL 81 87-91 


c 

F.122.5Q 

2 

12.10 * 

_ 

_ 

c 

F.l 27.50 

— 

- 

a 

7.20 

c 

F.135 

ioa 

1.30 



p 

F.130 

-- 


20 

1.80 

p 

F.l 35 

20 

1.90 



NL 

s 

80 86 05 

F.115 



5 

2.40 A 


7»* 


NL 82 89 93 
C F.lOO 


7’; NL 83 87 90 

C F.lOO 


- SO 2 


SO . 1.80 


F.104.30 

■V 

F.115 

F.l 00.50 

F.99.S0 


April 


ABN P 
ABN C 
AKZO C 
AK20 C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
GIST P 
HEIN C 
HEIN C 
HEIN P 
MOOG C 
HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
NEDL P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD P 
RD P 
UNIL C 
UHIL C 
UNIL C 
UNIL P 


July 


Oct. 


F.330: 

23 

82.60 

_ 

_ . 

_ 

— F.350 

F.3401 

30 

3 ' 

_ 

_ 

_ 


F.30 

54 

23.30 

_ 

1 _ 

_ 

— lF.9300 

F.S2.5G'. 

18 

20.90; 

_ 

_ 

_ 


F.40' 

— 

■ — 

49 

1 14 

_ 

i _ | ** 

F.45i 

20 

8.70 B 

28 

9.20- 

_ 

— 1 SP 

F.90. 

— 

: — f 

22 

1 6.80 

35 

8.10 ' ” 

F-55. 

48 

2.30 

28 

4.30 



F.60: 

— 

— 

17 

; 2.40 

62 

3.60 ; " 

F.90' 

42 

1.10 

21 

1 8.80. 

28 

; 4.20 - „ 

F.45 

32 

■10.50 S’ 




— F.56 

F.60 

40 

5.60 

61 

700 

_ 


F.5S 

— 

1 — ! 

42 

; 4.60 

99 

5 ” 

F.55 

IB 

1 . 20 ; 


_ 



F.130 

20 

- 2.60 

— 

i — 

— 

- F. 141.60 

F.l 20 

100 


207 

: 6.50 . 

_ 

— F.l 20.30 

F.130, 

54 

l i • 

_ 

_ 

SO 

5 • „ 

F.120 

82 

; 1.90 i 

_ 

_ 



F.17.50" 

25 

5.50 A 

_ 

1 - ; 


- Fjt? 

FJ2.50 

107 

1.60 • 

_ 

l _ j 

_ 


F. 2 S 

— 

1 - . 

20 

2.10 ; 

_ 

’ _ " 

F.17.50 

— 

— i 



45 

1 . " 

F.l 40 

40 

24 1 

_ 

_ 


— ;f,1 63.50 

F.180 

34 

H-30 . 

— 

i 

_ 


F.l 70. 

118 

3.60 a 

18 

- 8.00 ; 

_ 

_ i 11 

F.l 10 

20 

0.30 ; 



__ 

_ i 

F.l 50 

16 



I ~ . 

_ 

_ M 

F.90 

— 

— : 

130 

■ 3.90 A 

— 

- F. 101.90 

F.E7.G0 

36 

11.30 ■ 

2 

,11.30 

_ 

_ F 39 

F.SO 

91 

8.90 ■ 

81 

' 9 , 

30 

! 9.10 8 ' ’ - 

F.32.50 

42 

6.50 

117 

. 6.50 

25 

7.30 B 

F.S5 

354 

4.10 B 

54 

4.50 . 

164 

6.90 „ 

F.40" 

858 

1.30 ' 

125 

2.90 

226 

3JS0 f M 

F.45 

— 

- 1125 

1 

617 

1.70 ■ _ 

F.3S 

— 

— . 

138 

1.10 

8 

1.40 „ 

F.40 

6 

1.80 

15 

3.30 

1 

3.80 A 

F.90, 
e inn 

41 

ica 

11 A 

79 

12 

11 

18^0 F.99.70 


F.l 10 
F.90 
F.lOO 
F.180’ 
F.200 
F-380, 
F.190 


1 B 8 

54 

68 


0.00 
0.50 
38 

40 25.10 B 

15 8.B0 B 

41 : e 


2S1 

26 

93 

19 

27 

SO 


2.60 

2 

6 .SO 

14.60 

7 

4.30 A 


lOl 

79 

96 

20 

2 

S 


8 
3.80 
3.10 
7.70 


- F.2& 


IB 

10 


TOTAL VOLUME IN CONTRACTS 8,869 

A-Asked B=Bfd C = Coll 


P=Put 


A FINANCIALTTMES SURVEY 

GOLD 


APRIL 14 1983 


l. 


3 . 


Introduction The Gold market 
prospects for Gold price movements 
in the year ahead, etc. 

Gold In the World Monetary System 
Futures markets 


4. London bullion brokers 

5. Production 

6. Demand 

7. Coins 

S. Mining shares 


For further information and advertisement rates please contact: 

David Reed 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 ext. 3461 Telex: 885033 FINTIM G 
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CALLS 

— 


PUT 

S 

I LONDON TIL 

E> OPTIONS 

Option 


Apr. 

Jut. 

Oct. 

Apr. 

JUL 

Oct 




_CALLS 


PUTS 


8 HL 1 U 8 P 4261 

" n 

89 8 B 

360 

390 

420 

460 

72 

42 

20 

4 

CA 

53 

34 

14 

LLS 

60 

42 

22 

Ik 

8 

36 

5 

13 

40 

PUTS 

B . 

so 

44 

Option 


April 

July 

) Oct. | April 

July 

Oct. 

BPiUEP 320. 

■ 0 »» 

260 

280 

500 

330 

360 

84 

44 

26 

6 

2 

40 

20 

10 

48 

28 

1 

3 

S 

20 

42 

14 

26 

48 

20 

32 

Option 


May 

Aug. 

NOV. 

May 

Aug. 

Nov. 

BBL <USP 448j 

»9 f* 

360 

390 

420 

460 

BOO 

95 
68 
| 40 
14 

a 

108 

78 

GO 

23 

15 

63 

33 

23 

1 

2 

4 

20 

BB 

2 

4 

10 

28 

60 

15 

35 

68 

COF lUSP 474) 

19 *9 

420 

460 

500 

550 

600 

60 

30 

11 

4 

2 

70 

47 

28 

16 

7 

60 

37 

25 

11 

2 

13 

37 

82 

a 

11 

27 

47 

82 

132 

34 

55 

87 

137 

IMPtUBP 111) 

99 8 f 

19 88 

98 88 

90 

100 
. no 

120 

130 

23 

15 

8 

4 

U> 

14 

1 8 

5 

19 

11 

7 

. 1 

2 

5 

11 

20 

7 

IS 

21 

9 

15 

22 

CTD fUSP BOi 

M 09 

70 

80 

SO 

100 

21 

11 

5 

2 is 

23 

13 

7 

4 

25 

15 

10 

G 

lia 

2 

4 

13 

2 

4 

8 

16 

3*a 

6 

9 

17 

LMO USP 232) 

91 89 

89 88 

8 * ffl 

■ 9 88 

i» li 

220 

040 

260 

280 

300 

330 

360 

390 

27 

17 

6 

4 

Ut 

1 

1 

1 

37 

25 

15 

10 

G 

3 

47 

37 

291* 

18 

12 

18 

32 

62 

72 

102 

132 

162 

20 

88 

38 

67 

75 

105 

30 

37 

47 

64 

OUAtUGP 1B6( 

n «v 

180 

130 

140 

160 

10 

4 

1 

1 

15 

9 

5 

2 

14 

9 

4 

a 

9 

18 

37 

5 

11 

20 

38 

13 

21 

39 

GECiUSP 201) 

80 M 

I* •! 

■1 89 

180 

187 

200 

217 

220 

237 

240 

260 

25 

10 

3 

1 

30 

29 

10 

6 

4 

42 

25 

16 

a 

7 

21 

40 

62 

5 

12 

26 

44 

62 

7 

17 

34 

LNR (USP 82) 

■f 88 

*9 88 

80 

90 

100 

6 ij 

2 ta 

01 c 

9 

5 

eis 

12 

7 

3 >2 

3 ij 
10 
20 

a 

12 

22 

6 k 

13 

25 

PRO lUSP 140i 

99 II 

100 

110 

120 

130 

140 

160 

43 

33 

23 

14 

7 

2 

43 

33 

23 

16 

11 

6 

26 

19 

14 

7 

0.3 

Hi 

3 

7 

21 

1 

2 

S 

8 

13 

as 

8 

11 

16. 

27 

13 

40 

70 

GM lUSP 338. 

M •* 

P* li 

■ 0 8 * 

240 

260 

280 

300 

350 

360 

390 

2 

71 

51 

32 

12 

3 

1 

60 

41 

20 

11 

6 

28 

IB 

10 

1 

1 

1 

2 

10 

84 

2 

3 

5 

16 

35 

65 

ZB 

37 

66 

RCL(USP 4491 

8 # 88 

88 8 * 

99 II 

9* 99 

420 

460 

900 

950 

600 

650 

40 

15 

B 

2 

1 

1 

54 

28 

16 

6 

3 

70 

45 

26 

7 

22 

55 

105 

155 

205 

ii 

M 

57 

107 

157 

ICI lUSP 396) 

98 i* 

M 98 

M 8 * 

8 * 99 

260 

280 

300 

380 

360 
a bo 

420 

140 

2 

100 

70 

42 

SO 

4 

108 

76 

50 

84 

17 

64 

42 

22 

2 

2 

2 

2 

a 

8 

26 

3 

8 

IB 

30 

ID 

20 

32 

RTZ'USP 604) 

99 R9 

98 M 

99 M 

M 99 

390 

420 

460 

900 

050 

120 

SO 

57 

32 

9 

95 

70 

47 

21 

- 1 

57 

32 

1 

2 

7 

23 

65 

2 

14 

40 

6 £ 

43 

72 . 

LS fUSP319i 

99 8 V 

N 8 V 

260 

280 

300 

330 

60 

40 

20 

4 

64 

44 

29 

IE 

69 

50 

37 

10 

1 

2 

4 

18 

3 

5 

10 

22 

9 

13 

25 

99 m 

99 BB 

99 BB 

*9 04 

88 9J 

99 U 

8 # 9" 

Mar. 21 Tc 

53 

60 

70 

80 

90 

lOO 

110 

120 

130 

140 

)tdl Contract 

2 

2 

l" 

3 

11 * 

z 

0 »* 

ta 1.842 

UNAOiOA 1 1 1 1 1 

o ■r »r,r 

16 ij 
12 
fl 

6 

4 

3 

ill 1,2 

1 

1 

1 

1 

3>i 

6 i : 

lll s 

17 

261g 

361* 

fl 

n Pi 

9»a 
14 lj 
IBis 
27 

2 

t* 560 

12 

17 

22 ' 

27 

37 

2 

---f 

MAS ;USP 191> 

88 9* 

8 * 88 

160 

180 

200 

220 

240 

34 

17 

6 

2 

1 

24 

14 

6 

2 

30 

IS 

10 

ltj 

4 

13 

31 

51 

7 

17 

32 

62 

10 

20 

34 


vj L 

lb.* 
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Bm&n Ufa Attvr. C*. UC—eont 

$3 -111 z 


truss™ mi si 

ear's-® 

Mra^fSra. AMra 274 6 MSS 

oSlSwa .... .... 145.2 SZfl 
Stack Harm life Acs. Cc. LU 


7], Looberd St, EC3. 01.401288 

Bloc* Hone Man Fd. 22002 I . 

Managed lev Fd ■.'-149 $2 T57B — 

Property Fcl- 14574 U142 . 

Fixed imemi Fd.. 1366? J«K .. — 

CanhFd... — 13176 13S Y? _ 

InayOr Fd . . ... 1M 17 16225 .. ~ 

Extra income Fd....... 1*2-3$ 149.85 . — 

wradwwe Grown Fa. fflTS mS . . - 

BalractdFd.-5£ln lnM .... - 

stereo's A fee* rii ih« 5o* rg .. — 

Im. Techrokny Fd_» 233.16 245.4ft. — . 

Nik Ate*&fim.F± 14945 15733 .... — 

Energy im. Fd-85.48 94 1ft ._ . — 

P«McBau«FuMI...|U8.97 IS.aft . — 

BrftMi National LBe Assurance Ca. Ltd. 
Harlates ML Haywanfc hmk 0044414111 

S?z7 iS| zz z 

FUedInterest, _S~& W03 — 

UVM Ml _ _ hli « jnrf ft — 

Entity Pna Cap._53.2 • ~584l ..... — 

MM.Pm.Cra._136.5 12301 .. — 

Properly Pent Cap-. MB.4 Ml . — 

DrposuHvn Cap. _ 55.7 . M0.71 - — 

Hud IM PcraCaa— gs.j }no.M _ . . — 

Mravtf Pens Cap....[»<5 EM — - 


6.T. M-tisagcmcnt LM. 

IkFmwyCKaara EC2M70J 014288131 

- G T Plan Bond Fond 1125 3 13lft *DB| - 
GT PI. HKjhYMFod 

— GT Plan Far Eal Fad 

— GT Pin N Am Fund 

- GT PM UK&G E. Fra 

- GT Pin Wridwde Fnd. 

GTPenuoa BtaFta. 23JS 

_ GT Pan HUB v«d Fd . 1234 

1288 GT Ran Far Era Fd 105 1 114-3 .1 — 

GTRraN.Am.Fd.. . 1520 2023 j - 

— GT Pm UK A S C. Fa 1411 148W 1 - 

GTPraWorfcMdaFd. 1254 1)6.3 1 - 

z A«lenrt*to«i GENOMLI S.pJL 

_ 117, FeotflnrtbSt-, EC3U SOY. 01-488 0733 

— Inti. Managed Brad.. I161J0 167 751 ....4 — 

- Central Portfolio Life In*. C. LM. 

_ " Croyterogli Sl. Chettomt, Herti Watlham X 31571 

= KSSSSKril 1| ).:.| = 

lm. SSS£15ff L -.:U/ a “»7j : 1 = 


INSURANCE & OVERSEAS MANAGED FUNDS 


London ADnn A NO*. MM. Ascur. LM. 
125 KwgMy. London. WC2B 6NF 01-404 0393 
•AMOI R niter* .163 0 46J) J — 

London indemnity & GmL Ik. Ca LM 

18-3). The Fortmry, Reading 533S1L 

ft«SSte¥_e:? “■~ J - 


Money Mira Mu-15 B6.7 61 8 ...J - 
MUflexidr M*r3_{47.7 50 b .1 _ 

Ford barren Marl. d 2J 55iJ J — 

London Life LMal Am. Ltd. 

100, Temple St„ Bristol. BS16EA. 0277^75175 

Equlta_...0142 22121 .. _ 

nWlmrrm_1555 BJS ... _ 

Property_ 155 0 143.T1 . . _ 

KfeEEEll SI = 




Canada life Group 

24. Utah So, PoUers Bar. Korn. P. Bar 51122 

Endty Geo March 1— 852 . I - — 

Rum. Fed. F*b8-- ZMJ_I- — 

Managed Ren Fmd-. 170.1 175. — 

Property Pan Fund— 1103 116 M . — 

Pm. Fund 1^.5 l2J - 


GdtaSfoid Mmiu ffij. 


Gilt ate Fixed Men 

Index-Dated- 

Equity- 


-W^3 = 


Growth & See. Ufa Ass. Soc. Ud. 

4ft Lotaen Find Exchooge. El &EU 01-3771122 

Fla date Fbiaace- L«13 I I — 

-LmteathSccs.- 627 I.. J — 

Ltmtraik Sea Acc.. 1724 D&JI J — 

G. & 5. Super Fd— UDA3B“ 1 - 

Garilm Royal E edoa gt 

I ted Manr. E.CJ . 01-2837101 

Property Bondi_I296J 31111 .. . J — 


Managed iratM 

Do. Acorn._ 

EquRy lottlal 

nn Aomo. _ 

nxed ibl iDktai 

On Actual_ 

HNmratmral lmtkU_ 

Do. Acara._ 

Property Initial 

DPI Actum._1337 

labial 


mm 


Property Growth Auir Co. LM. 

Loon Home. CmteMCROlLU 01480050b 

SRStf.- - 

AqrkuiUail Firnd_ 10527- — 

AsriaFradU).. loSTS - 

After Nat. Fima_ 2232 — 

Abbey HaL Fd (A),,., S.4 — 

Inw ttm rnt Fund_ 1302 — — 

liraamam Funo (A) 12B.4 — — 

Sfe’li v: = 

:t! E 

Immetl. Ararts-194.0 .... - 

KtettisiUiuin_12363 — 4L3 — 


Standard Life Assurance Company 
3 Grorg* 54.. Emnbur4> EH2 2X2. 031-2252552 

ftssr.i"-jg9 - 

tateMNL. "IE. 215 C *2-i - 

Fired internt_156.7 165 C -17 — 

Index Untied..-.-1^9. 10B.4 ... . - 

Cash. _ . 12n 5 13J2 — 

Prreion Manned..... 2U.3 -L5 — 

Pmum Prapedt_143.1 150.7 -0.1 — 

Pemloii Eoiidy_Sfi 20.4 -17 - 

Pension InU.-38J 25L4[ +17 — 

Prnslnn Fxd. lnL-._. lp.4 171 .ffl -li — 

Pension Index Ltewd 1043 1WS *01 — 

Pension Cash ..1400 147S +011 — 


ESi "__r_J95.1 B4.4 

MMMairiMT&ffi64 U2.1 
Midland Bartilras. Jl»J . . 134.1 


I Oftnsxc Way, WraOtry HA50NB. OlrtOZSBTO 

Ewuty Unto- ,A ’ C . 

.aya- — - 

BS’at/ExecfllnlCE^OO — 

gsetafe^™^ - 

2 nd Prttprrlj At* 

2nd imaged Aot—. 

2ol American Ate 
Zadidti MooeyAee 
2nd Index Ace...— 

2nd Eg. Peno/Ace. 

2nd HI toe Pens/Acc. 

2nd Pip. Pens/Ace. 

2nd Mpd. Pens) Ate 

2nd Den- Pens/A dc 

Got Pens/Acc. 

2nd Am. Pens/ 

2ndM.MonryPenilAu 
2nd Indn PensJAcc 

L&ESIF.2-fits 4931—.J - 

dareM mMe Mart* IB. 

Copital Life Assurance 

Candioa Htxjoe, Ctepel Ash Wte*. 090Z2BSU 

Key bmKL Fd__—1115.71* — I - .1 — 

Bt aHtte.H ]W73a — I _ .1 — 

Chtaftafn Aosonna: Funds 

II New Street, EC2M4TP. 01-2B33933 

Managed Growth-JM Z 

JSS = 


K= mMm 


DOTl _..J - 

Voxoa - 


m= 

1471 +Loj — 




PW.BvkjAc c-2416 »ejj - 

Pens. FaL ltd. hrttiai 1 - 

Pens. Find Im. Acc.. .... - 

Peps. llOT IbUU_17B.3 127.0 h 

Pena IxeT. Acc.- WL2 2013 

Pens. Prna. Mtlai_1226 BIS .. 

Pern. Prop. Acc._13 LI 1380 . 

Pens- Dopes. India! 1316 lS|e 

Pens. Depos. Acc._1410 MM + 

Ho mh fo Life Ammon ?i_C. 
HanUra Ufa Comm. SwtndraSNl l£l_ 
0793 28251 

Fixed ML Dap.-- 

Ewdty- [357. 1 575-3 - 


American Prop. 
American Ea — 
PEn-FJ.Dep.Cap 

P»«. FI. Dep.ACC. 

tan. PrapTCra. - 
Pea. Prop. Acc— 
Pen.Man.Cra 
Pen. Mm. Acc 


Pm.GHiedg.Acx 
Pen. Eg. Cap 
Pen. E* Acc 

Pea. 55. Cap. 

Pen. B-S- Acc_ 
Pen. D.A.F. Cap. 
Pun. OAF. Acc. 


DeposOTP )_pi 1155 

Mixed (A.)_Q42J MS* 

Indexed Sack (P.l-.tlir? 120.1 

Londoo A tax In iti i Gp. 

WUsirar Park, Exeter EX5 IDG. 

lures!- To. Fd. Cap-- 

ImetL T* Fd. Acc 

PWtyFtxrdCep. 

Property Find Acc. 

Flndbw Frad Cap- 
FJeaBteFmdAcc. 

Fixed im. Fd. Cap. 

Fixed Ire. Fd Acc. _ 

iasssa ss. 
kS&.._ 

lidermUml FA Cra~. 

UM iB B Uan O l FA Acc. 

Carftal Gmh. Fd.. 

Muneynillui Furl. 

Exempt KwTuCao 

Enempt InaTst Acc 
Exempt ImTn NS 
E rampt PptrCep 
Exempt Ppty Acc 
FomiKks 


IS5SISS& 

Exempt Fad Int Cap 

Exempt Fad Im Acc _ 

Exempt Gcd Drp Cap. 

Exempt CiaDep Acc.UD2 ) — 

•Addition to pice Mere redixed omgat 

M * 6 Group 

Three Quays, Tower HID. EC3R6BQ. 
American Fund Bond . Q238 130J 


FwEkm h£!. 

cot Bond_ 

Gold Bond_ 

High Yield Bond__ 

irara-UrteAGt Bd_ 

SKfeST- 

Managed Bond- 

Property Bond . 

Rreuxrry Fixxl Bond. 
Family Bora-- 

effi-esjsi 


035252155 

*8ij 

-QJ _ 

•34 

-1X1 — 

-U *2.5 


Prxpwfy 6th Pam A. 
All Vnn Ac. UtS. 

Inn. FA Ue.. 

Pens am FA LIE__ 

Cum. Pens. FA—_ 

Cw.PK.Cra.UL — 

Man. Peta/FA-_ 

Man. Pens. Cap. UL . 
Prop. Pm. Fa_ 


Sun AMianrr hnimtoe Bnug 
Sot Miance House, Horsham. 

Index Linked Fute - n092 U4 « 

Fb»?I rterenFiiSn 184.7 mJ 

S2r«aar , Fd“ m m 

DepPW Fund-1353 1475 

Managed Fond__ 2252 2373 

Inti Bocd Mar 15_US 63 — \ 


BoreJajs Viteam Interna tie naJ 

2552 LCtehfCnu.8-Hdhr.jBU). 0534737*1 

= SSar^lfe M::\M 

= WJStsffLHfe 

— Um-tawnraumilTa.iSLO 6664 j L7 

“ Bstegsgate Csamsdtty Scr. Ltd. 

“ P.a Box *?. D0U9MS. I o il 062L239U 

= ME^=P«t!a-r|ui 

CANRHO— Mar 7 ..,(5202 2« . i — 

MAPSA*JM5_ .[a055 11-20 ... 1 _ 

Ldias OrigM (Mr "510 ana “CL Neat mL Aw 5. 


0*036*1*1 

M - 


Bldg. Sac feut— 

n55£cra. g L ._. 

Guts Pe«A Fc __ 

Uts Pern. FA Cap 

Equity Pm. Fd. 

EquMyPm FA Cap. 


=dm »i=ii = 


- -Lrt - 


z 1:151 = 


-L7 - 
-16 — 
-13 *23 

-0.5 — 
-0.9 — 

*02j — 

. charges apply. 
034264588. 


PioiMokc Capitol Ufc A**e. Ca. LM. 
30 thduWge Road. W12 BPG. 01-7455111 

FSyifSesTAtcn 

Imnl. Acc._ 

UaiagrA Acc. 

ProoertyAcc. 

Money Act_ 

Special Martel Ace 

Japan Acc_ 

North America Aca_ 

Pacific Acc_ 

tobo n ote 

Nat Resoixtes Act. 

B9.li -ui — 

Fixed Interest Acc... H4.3 W3 -0M — 
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PlxcteurteUS Graht S7.6B — ... 1-7B 

Korea lotemottoml Trmst 

Fond Man.: Koreo Invest. Trust Co Ltd. 

M??E* d, c “ ULttlKta9 w,u otS2fSSi 

NAV won 7,065.19. LDR xalue 59.26434 

Tiro Korea Trust 

Daetaan Invostment Trust Co.Ltd. 

1-518 YoKtatema. Voogitangpo-Kh. Scad. Korea 
NAV 1 March 1?, 19831 raw 10.567 (US513.961 
Lazarti Brothers ft Ca. (Jersey) Ltd. 


Quilter/ M e in old ComnMtettn 
31-45. Gresham Street. EC TV 71H 01600 4177 

Hev. Fp in Mm I OUAtCa *30*1 I 187 

Neat Mug tar Aral 3 

Richmond Life Asv Ltd. 

4HWSUKt.DMiqU-.lOM 0624 2J9W 

Com Trust. .....1524 5671 - 

Durand Bond „ 74 6 . 79 9 - 

Granlonr Trust. 127 < W f — 

GotaBood .. - . 767 0 2831 -2 2 — 

Managed Fund. 108 1 1165 . - 

PetronunOil Trrni. . 591 622 . — 

Bo 4. .. 1981 Q9W — 

Steer Trust . . . 257 3 2721 -74 - 

SirringDroosdBd 162 04 170 67 ri) 12 10*8 

UK Gilt Fund... _ 1547 16* «l -1 ft — 

RottiscMid Asset MAMfCNwnt (C-l.) 
SiJohraSCi.SiPrierPl.G-orthey. 048127042 
OC American Ftf* KJS1 JM 124 

OCSoiCd - ** .(l>7&A .. 14 

IS 

DC HongfcgFdtl-H3631 DM ... — 

OC IntnL Reserves U<L 04812167*136531 
Sec Cw rora h a Pane Mra^Fri and 

Next deal tag March 3L -—March 15. Next dealing 
March 31 

tTDcaUngi nwy W ten on 

Royal Dawk of Canada Funds 
■OC Inert M o irx ai rc Ud .... 

PD Bra 246. St Pete* Port. Guernsey (MSI 23021 
Inti Income Fd-KIOTO ,»7S ... I - 

asxsJS&wz.mF w ra-:.-t z 

Kb - L f"'. 1 " 4 . 1 . ™ ^ mo 

CanatPan*. .... - OjS 

[ SlrrUng- — 110 

D-Mark_.... — 

Swiss Francs . - 

fiSSJT-ss-z- z Srf 

D*ty Draungv. 

Save ft Prosper International 

|W]|nq to 

P.O. Box 73, SL MelWT. Jersey 0534 73933 

m* w... 15« 

Dlir Fxd. Im.**-IM M .9 BS ... .1 895 

St. Fixed*"_ 1182 125(3 . I 1120 

VTO bSS-- _lL7*l Lilft ... I 3.44 

SPSoSS* .U«7 MS J 127 

Infpfim*. S* * Bb lUSi-OWj — 

FteSUT*_Stem - 

Am® - 

S@r-J85» DM- I u» 

MMUcumncy hum Frarit _ 

net .... 100 — 8 12 

Site.. MM - I ■ »M 

L Sterling. . 00 - I , 1»« 

S? l DeunS** 1 "* . 1167 2 167.9 . 1 015 

21 "March 16 —State 16. 

-State IB i Weekly drWmgu tDally deahngs 

Schroder MngL Services (Jersey) Ltd. 

P 0. Box 195. SL Hater. Jersey. 0534 27561 


4-—*.. . [167 2 167 .9 . I 0 15 

ute 21 -March lb —State 16. 


Stock Exchange Duhp Pago Sdv 
J. Henry Schroder Wagg ft Co. Ltd. 

120. Chewidr, EC£ 01-5884000 

Am to Tsl Mm 16.....|Sn 46 - -an 2M 

Aura Fd Mm 14.. .. 5226b 236* 18 

CMMdeMmch 18 tit07 - *0« 249 

tLsrfang ra Umch 21 AS28* 102-001 7BO 

Uro 17 ill 55 124: . OH 

Trafalgar Fd Fro 28 S2914B — — 

Schroder Unit Trust Mgrs. hit. Ltd. 

Bra 273 Sl Peter Port. Gurnney 0481 28750 

Mngd Curacy.. 1574 1 601H .. 6* 

t Fixed taterxrcl 650? infl 6» 

lEromy_ - . UOA 130 ri .. 2*6 

IFrirtliileroW.1100 llh 3 •» 

S Enuhy .. 1614 IT 3 3 . AJ 

HongKongFund . .16202 6 56ft .. . <-75 

ita^UrHnti ^637.3 6.37 

ErSmdtatDleFd.. 689 3 731 3 6 68 

[ Eaitly Life Fd. 1301 1385 . . 260 

S Filed Int Life Fd... 123 3 131i 800 

SEmXiy IrfrFd. _ 1627 1711 ... 0.29 

[ Manated Life Td . KXI9 107/ ... - 

Han Kong Lito Fd . 15.276 5 611 2J6 

Pncrc an March >6 Next drMrog March 23. 

Scrimpeour Kemp G ee Mngmt. Jersey 
1. Charaig Cnm SL HHier. Jertey 0534 7374L 
SiCG Capital Fund ... 18*01 ..I 771 

SKGhrihmr Fund--B09, 62ft... 7.71 

Gill Bond_li*96 157U ... [ — 

Sccoiftles Selection Ltd. 

Bermuda Hie. Sl Peter Ptxt. Gu'nsy. 048126268 

Fdrexfrad _15892 9.4ft .. I - 

Sentry Assurance Intematlanai Ltd. 

P.D Bra 177b. Harrolton 5. Bermuda. 

Managed Fund_*5.7676 634431 . ..' - 


ReUance Mutual 

Tiroteldge WriH. KeoL 


-- ---- vmory Hte. St Peter Port. Cuerraey. 0481 28034 LatBraa. 

ssMSfisr ^ ^5250*00 &?s&=zzei 6 a? -j is.it 


d.(5id Issue). 1126 Ilia .._.J — 
ed Fd-B2L1 1306] —i — 


Royal Life Inw—nre Ltd. 

New Had Place. Li v erpool 169 3HS 051-2274422 

Royal SMrtd FtL-[298 4 315.71 -Lft — 

Royal LI* (Itatt UMraftamarara) 

Managrd Fwd -Z_nb129.7 
Eoutty Fwd_ 

Property Fund 
I n t er na tional Fund 
Gilt Fund — 

Money Fund. 

Royal Ufa UMt Lokd. PxwUax Fds-l Ltd. 
■Exempt Man. Ft. —M6J 111ft -0.91 - 

sasssj§f - .J 3 z 

Exempt liril.Fd 1534 lblfl *03 — 

Exempt Gilt Fd.-102.1 i07#-fta — 

Exempt Money Fd... 993 104ft ..Z] _ 


London Road. Gtoucerter. 0/6250050 

S*-=K} i|=2S| = 

SSSfcrzrzii p *3 z 

U K. Equity Find — 196.9 Wa -Li — 

Hite Yield-206.4 2193 -53 — 

Girt Edged-1«56 195.4 -ZJ1 — 


imemattoml-1*25 

Fiscal...-jSgi 

Growth tap- 

Growth AtX--237.0 

Pera. Equity Acc. __ 2252 
Pera. Mn3: Aec.— 2612 


Era son ft Dudley TiL MgL Jrsy. Ltd. 
P.D Bon 73. Sl Heller, Jersey- 0534 73933 

E.D.I.C.T-1846 9UJ ..-A - 

The Eiri0sh Assodataon 
4Fare Street. CCZ 01-5807001 

E. A. IncomeFd-».„(635 _SJJJ —I 9.76 

E. A Stori ng *-BlM 8XDM — 

Uferdgaw?!; F'i'“"KG2D ZlUZft ZZ 238 
•Next deal atg Mwte 16. *rtleu dealtag State 3L 

ErmMage Management Ltd. 

Gremdlle Hse w SL Heller, Jersey, C-l. 0534 76007. 


Uuftni Draunn « im. 

P D Box 1081 SLHciier. Jersey, Dl. 053*37361 
Laz. Bra. InL Cap. -DM.J6 , _ v d ^29 

Lu Bros. InL tac-M.UtttlTOB.93*061l TO51 

Lai. Bros. InL Acc-_KUCDB613*7691 *C68l M51 
Lac. Bros. InL Asset.. S101.469? I ... J BOO 
LaaBrm IM-Astat.) £543308 I 1 8-92 


— Pm! Gmtdged AcZfWfc * jftaft -3ft — Grorodlle Hse^, SL Heller. Jersey, C.I. 0534 760C 


Trilnx. Bond-1642 

TSB Ufe Ud. 




.Save A Prosper Group 

4. Cl St Helen's, London EC363EP. 


z s?aw^i 


NritadexULS^AK^Mote^ - 

Nrttonal Providont Institution 

48, GratMtairte SL. EC3P 3HH. DV623420D 


Property Fd.”-163 D 278. 

GDI fd!_-- —.... 2042 216. 

Deposit FdJ.-176 7 U7J 

Man. Para. £dj-4594 «6. 


71* rQ3 — 
246 M +D71 - 


SSffip^zr; 

STa ^ l iU 


07 479ft -2ft - 

P ^3 = 

9. fUfceUy deal mk- 


Tyndall Assumnce/Pemfeo 
lfl.Canynpe Road. Bi trial. 

Sfc=— Z 

tTz-::zzzz.: = 

Property.- — 

Oeroeas In*._ — 

UK In*.-- — 

DrpoUt__——. — 

Man. Pen 3-W_— — 

&S&zr= z 

Prop Pen_ — 

Dtp. Pen.-- — .. 

New Snap, CZ75 

ttfabnczH 


State Exchan g e Oealtagi Page SM. 


Fixed M- 

Indexed GUI- 

Deposit -- 


Z SdvsMr Life Assaoance Ltd. 

— Enterprise House. Portsmouth. 



KW.JSM ' 


Ifew Zea la nd Sth. Brit. Wtsce. PLC 
Maitland Houro, Soutocnd SSI 2JS 0702oT955 

$S3^ 

Property 


Furo^fmercst 

Maiwged-Sl2 256.1 

Sa-rz=zMI m 

Samrzzr:.S3 Wi 

Australian-S?. 

Capital_—-_1397 1*7. 

Eixope___139-5 147. 

taml-1596 

Grit A Fxd lrc.__.__ 126.1 «E 

rncowe Acara-1A4 S 173 

Income DhtnO -137-5 344. 

Singapore & Malay129.0 13S. 

|nullerCo^- 1924 ^ 

CcSTvanguard Ungc 376.4 185. 

EqiXty Peraion—--Z3L3 20- 

Fad M Peralpn_.— 170 1814 

Guaranteed Pera-*67 TOL 

IrxJex-Unked Pera— 97 0 W-< 

Drcrvis Pension-U9 7 147. 

Wi 

PnetonSeries C Acnui start 
Other wees on reqrasL 


0705 827733 


+0« — 

-0-3 — 

+0ft — 


z Scottish Am lea We Investments 


& 2 :e z 


High Be. 
mgnlrc.Fad.lid. 

hSSjSaffWtZZ 

Norwch Union Insurance Group 

PO Bo> ft Norwite NR13NG. 060322200 

NUIS (Mansgart FroMSj iLtd. 

Managrd F^_-fflJ -3CI — 

Property Fund-2ZBJJ Stfl +l3 — 

Fixed Jib. Fund _ WSJ 258.71 -zft — 

Deposit Fund-[156.9 165.H J _ 

riarwriti Ifedoa Ufe tanaroiia 

Eti&3m HM = 

Mixed*__ 1519 162ft —. 

•Prices at Martel; 

Nor Urns Feb 15-1424.4 - 1 *9ft — 

Pearl Assurance (Unit Funds) Ltd. 

252 High Hotter* WC1V7EB. 01-4050441. 

Hi*. Prop Oil-1§2 lMft 

inr. Prop. Am-i?2.i 191.a... — 

KBfcc-zrte* s8|-d Z 

ceva^aww.?!-- 

Ptmentx Assurance Co. Ud. 

4-5 King WHIten Sl. EC4P4HR. 014269076 

BSSSlt=BM SS3I-.J - 

Ptaneer Mutual Insurance Co. Ltd. 

16. CrosbyW.N.Witerioa.L'pool 051-9286655 

gJ-Jz 

Man Pera Cap Fd-D»il 16461 ...] — 

Planned Savings Group 

68. East strert. Horsham 0403 50255 

la Managed W72 2?*1 — 

1st Filed Interest. ..-(oOi W-fl - — 

4th Hanged-fe6 »ft - 

Scfi Managed-83 a — 

Peierdn Managed.184.9 WJ1 . . — 

Pram kail Life Assurance Co. Ltd. 
Eaactwswr Hse. Haywards Heath 0444 *58721 

S3»ssIDi F -r|}&li ®|' L “| = 

Sr.-:“=--.: |' BJ.ii z 

:Sj M : = 

korrSaH Equity. ..[1160 1230( — 

Prop. EguHy ft Ufe Ass. Co. 

42 HAurrildltdi LMM EC3A 7AY 01-6211124 
A SJhProp. Band_I 256.4 I . I — 


_ 150 SrVmcentSt. Glasgow 


I n ee rc au cn d-1506 158 

sar^zzrz z.Wd SI 

Exempt Fxd JnL In/L 129.8 J3t> 

Do. AcOjro-OB 9 1*9 

Exrmpl Intnl. IM 1ZL* 1« 

Da. Acara-130.0 13*. 

Exemct Proy . Imt - KO 
Do. Accum. W It 303, 

SiS^Ssn iniL _. 100.4 ins. 

Do. Amra _ ...— 1073 113 

Exempt Min. IntL.1184 125. 

Do Accra. --- 127-3 134 


NiIl American Eq. —1142.7 
Far East Eq.-[1448 

Cxsh Df5estt”lZ™!nSJ 

s=| 

North American-Q41.? 

(Amra Units)_ ____U456 
Far EriMarci Equity- .0389 

(Accum Unto)-B4L5 

Fixed Interest-(123.4 

(Amxn Unto)-11264 

Cash Deposit-(994 

( Amra Unto)-ITOLI 

(Amra UritsL- 

InOri-Uterd.-[10g2 

(tomllnel-(110-7 

(toSuJ wts)__'! “ 

Vanfarugta Life Assurance (2) 

41-43 Maddox SL, LtaL W1R9LA 01-4994923 
^Uro grOFd-gtri — 

Safi'raf'ZZZZr. mi Sft Z 

Vanbrugh Pension Liratted Oe) 

41-43. Maddox St. Ldrv. W1R9LA 01-499 4923 

htauged-e|J Bf - j Z 

FtaeS^im erort_MJ S|l Z .. — 

frte» L?rdced GlitiZI* ulJ 1172 !!!. Z 

Gi a ranteed___ 962 . — 

International Maney-{1126 116 ft +Qft — 

Windsor Ufe Assw. Co. Ltd. 

Royal Ataert Hse, Sheet SL, MAiteor 68144 

Inxestor Units-[1513 159ft J — 

Amra Prn. Unto.— 2575 27LM . ...J — 

Flex- In* Growth. [S3 4 161ft —j — 

Futiee Assd Growth _ TOftAI 83JXB* .— J — 

Ret. Ass'd Pen. —__ 51-07 1 .. 4 — 


“ Eurobond Holdings N.V. 

Pwteraual 15. WIDentstad, Cwacao. 

^55S%i? , tV24m?'6& ^ EC2 

EuroHMK—-#22 23.3ft .—| 9J0 

32241 S.G. Europe ObHgations SJL 

— 9. Axenue de la Uberte. Luronrhaura 

z Eixrope-ObligrtJara ,_)S4622 - | „_.J L28 

— Euro tax imrostraents Ltd. 

= bk^Vn^ •* 072733166 

Z Eirctii laFd.Jan. 2B [1146 12061 ....J — 

— Executive Life (C.LP. Managers Ud.) 

Z PJ). Box 1063 Grand Cayman B.W.I. 

Trans All rat Gwth Fd [S1116 — | .....J — 

“ F ft C MgioL Ltd. Im. Advisers 

__ 1. Laurence Powriney H8I, EC4. 01-6234680 

= H£«8£d m lizJW 

— Prices Mar 9. W«My deategs. 

z Fidelity lofeniatiomL 

_ P.O. Box 670; Ham Won, Bermuda. 

z W zm 

— lierrmUoraiU)— g2J5 *fiia SSl 

— Orient Fund li) _ fS59 -Hfl — 

— Pacific Ul-- - 5^34 -OOB 02b 

— Spedxl Growth (/) .- 01.99 -Qffi — 

— world (r)_K&J7_-Offi 137 

— GUI FiMl_25.0 -0J 1Z2I 

— Aorclcantac.To.Cz)_ 736 .78.7 *06 60 

— land, tnc Tsl (r)-fel5 65«o *DJi 6 50 

— $ Axed in. Tsl </)_pO 58 ft *04] 1060 


S. Bros. InL Acc _ nftM}iWS69 *(U8 M31 
Lit Bros. InL Asset.. STO1.*659 .... BOO 

La*. Bros. InL Asset- .0*3308 - 8^0 

Lai. Bros. laL Asset.. YZ5 J6 13 - 5 00 

Lai. Bros. loLAueL. DM&3JM1 . 4.00 

ijof Bn& InL Aurt SF3XL&553 . L50 

S. B^to Far tSZ S^,22 U K . 100 

C^rtrilGwchBiM-flUra22136072) .—J — 

Lloyds Bank (C-l.) U/T Mgrs. 

P.O Bra 195. SI. Heller. Jersey. 0S3427561 
Uayte Trt. O'sera—..1114 4 12L7M i 093 

^^^^“^■.....11165 
Next Hearing March 21 

Lloyds Bank lalxmatirraaL Geneva 

P 0. Bra 43ft 1211 Geneva 11 (Swttieelaid). 

B5£lSSSSSz.ra »I:J S 

Lloyds Bank loteraationaL Guernsey 

P.O. Bra 13ft Guernsey 048126761 

Alexeadrr Fund(317.77 — 1-0 Oft — 
Net asset rotae March 14. 

Louis Dreyfus C or uut o rtH y Fund 
oo Trustee. P.a Bra 1092. Cayman Islands. 
March IB. Valuation *5,435.40 

M ft G Era op 

Ttaeeftnys. Tower HUIEC3R680 01-6264588 

AilandcCa Star 1S...K7 08 73J I - 

AirciralUo Ex Mar 16 53.48 367} .... j — 

Gold Ex Star 16 ___ Sri9J6 5303. .. 3.56 

i Acctxn. Units'-*7652 B1M ... J 3|6 

lOsrxl__220 1 236(1 —1ft 291 

(Actam Unnst-bkSJi 394 ft -20( 291 

Monageraent International Ltd. 

Bk. pi Bermuto Bldg, Brrawda- 809-295-4000 
(da. ML 8«L Fd. Cap] *1662 ItOW 
Bda Inti. Bd. Fd. Ind SILM 1-riUta 1200 
Prices on March 1A Next dealaag March 25. 

Manufacturers Hanover Asset Mgl 

PO Bra 92 St Peter Port. Guernsey 048123961 


0S94 37331/3 
H.._.J 141 


i 7 ~m Si ::d h! 

m -j .. 


eHttfijaBsafisa-d n 


MitBand Bank TsL Corp. (Jersey) Ud. 

28.3*. HU1 Sl, SL Hellrr. Jersey. 0534 36281 
Mid.Bk. (TshoreGM.IU7.9 Wft -0.9] llg 
SM.Bh.IML BondL...|SL17 Lift ...J 8*0 

Minerals. Oils Res. Sfen. Fd. Inc. 

POBn 194, SL Heller. Jersey. 0534 27441 

MORES March 17_._JS1269 125ft ... I »» 

Samuel Montagu Late. Agents 
114. OM Broad SL. EC2. 01-5886464 


$ Fixed In. Tsl (t)_p6i 58ft +04) 10ft 

C u Mhro t d ea tantdaPrittat*) and 
Slate Stag Oedkgt Page Stt. 
FlenriiB Japan Fund SA 
37. me Notro-Oaroe. Unce*4XH*g 

Fleming March 15_I — 55278) ... J — 

Frankfurt Tract I nves t men t—Cm bH 

Mhrsaitaul, D-bOOOFranhlirt 

ESnEVEzW SfltOI Z 
Free World Fund Ltd. 

Butterfield Bldg, Hamlrtarv BenmUa. 

NAV Feh28_[ SUM I — 

G. T. Management (U.KJ Ltd. 

W^B'SfTi^Sioa 

tetera wfEdtoT'- ©021 1027|-0ja 12ft 


“- 51 ” Anchor GilTEdge- 

Anchor InL Fd- 

z] - g^jaaraiz 


3^2 Z 


— Scottish Equttable Life Assee. Soe. 

" 31, St Andrew Sq. Edutaagh. 031 556 

— err :_-zgi 

W1 . S;8 iS| -ft 

Incerxrottana’. -- HI * Ifjg *U 

— Index Luted- «< 

_ Cash . .pJm lC2li|-0!M 


Scottish Mutual Assurance Society 

109 5l Wwent Sl, Glasgow 041J48 6321 

aa*ja = 

Scottish Widows' Group 

PO Box 902. EOdtturgn EH 16 5BU 031-655 6000 

In* Pol Mar 17-12301 y0.1J -|y — 

In* Pol Mar 17_JlJ6 225 ft -2X — 

UyPMM«xl7_ 7136 224ft-ZJ — 

In* Cate Mar 10._143.7 151ft -rOa — 

If/xedFiraf_ 1345 filft-D.J - 

Equity Frad- 1372 14«i(-03 — 

Property Fund.- 1093 1152 *-§ J — 

Irierrariorui Finx! .1191 1254 eui — 

Fixed tia. Fiasl- 135 < -L0 — 

Index Stt Fd.-lbn6 -U — 

Cate Fd _ _ .... 076 U3J — 

PtK. Mixed Fd Drd . 4ii 1547 -01 — 

Pera. Eqiuti Fd. Ord 466 15J.4 -03 — 

Pera. Prop. F d. Ore. -QI4| — 

Pera IM. Fd. Ord.1261 132ft *0.9 — 

P era. Fail InL Fo Orcj ia«3 156] -1.1 - 

PhlIixs Six Fd Orcl lCAD 1149 *0.1 — 

Pera. Cate Fp. Ort llbJ 1^3 *0.1 

Peru Man Marcn 18, t25 4 625’ -0 5 — 

Do St March Ifl- 6336 6316 -05 — 

Mb Pro F«l State IS 1J73 J)?-] -01 — 

Cate Fd March 18 125.7 & ? - — 

E > Unll Acc Mar 16 2M 4 Sll “ 

Ex Jnn Inc Mar lb_. 216) 225ft ... — 


Starrilii Ufe Axxwanto Ca Ud 
PnbkM Home. SeuBaaptan 0703-334411 
See Ciarraciei Page MowFn tad 
State Endnagt Daabngi Page SaL 

For Seta Ur bran Ltd 
roe Soa Lift UMt Aimra* ltd 


OFFSHORE AND 
OVERSEAS 

Aiftg Inw i fenut 

Poalaeh 708. 8000l.^ ^xgW 269 

Albany Fund MaiK0enront Limited 
PO. Box 73, SL Heller, Jersey. 0534 73933 

* w (BWBWUMfi. 4 ^ 

Allen Harvey & Ross life. Mgt (C.I.) 

1 Charing Cross. Sl Heller, Js *, C.l. 0534-73741 

&ts&rjma wia 

AMance j utenra ti fiI DaBar W e s tives 

&w*U3hini Bw ssa»8i 

DWMxjWHi March 11/17 (0001543) (05BVb) 
Andover Futures Ltd. (Adv: TTwrate) 
ca MIL: Bank of Bermuda 80W95 4000 

NAV Feb 28-1 S67 82W | . .J - 

Arfauthnot Securities (C.L) Ltd. (aXcHh) 
P a Box 428, Sl Heller, Jersey. 0534 76077 
Dollar income Ta (z) HI OW 1TO7J -OHUI 1064 
Goal Secs Tst U9 9 S3 he -06 1200 

SSfia^V— TK tlna JSJ-1 ■■ S-S 

East irci & Cm (rHSO.0 194.41 .... 1 

Ken dealing Guardi 24 m*th 23. (March 25 

B.IJL Bond Investraents AG 

)£> 8urer\ trass* CH6301. 2ua Swdtrrland 

Surer sio Mar 14 110.640 11.200). i - 

Databank (Overteac) Ltd. 

W«t WH Building, Grand Cayman 
UdiaaterJ Baertfd [1,063 10641 ... J — 

Bank of America I n t e r mtlu naJ SJL 

35 Bortrxarc Royal Luxembourg G.D. 

WltfuweM incomft._.ll2t55 123171.04ft 306 
Frees at Maidi 16 Nett ste day March 23 


— 6.T Bond Frad_511-63 — -0 

mra G.T. Dollar Fd .B1661 —_.l . 


6.T. Dt>. (Strip J Fd - 
G.T. Global T«b Fd.. 
G T Hsntfai fWnffr. 
G.T. HwrtL Fd — 
GT hpanSnahCt*.. 
G. T. Tromoiagy Fd.- 

GT Pachicfdl- 

&T. AMPti HK Growth. 


■9 Sartmore Fund Managers Ldn. Agents 

- 2. Sl Mary Axe, LoiteriL EC3. 01-6231212 
Z Cartonrc Paid Mwragen l C.L) Ltd. fa) (6) . 
Z «. Broad St, Sl Melras Jersey. _~OSS4-73741 

W Fund (jersey) Ti«.|940 97 .ft -£0[ 11.15 

Gritaat Fd M nra g a n IFta East) LtdlxHb) 
3933 1606 HutehtsuD Hse, 10 Harcourt Rd, H. Kong. 

L26 AustraliaTs_Mon.[54261 4ftft-0fta L30 

Japan Fd . . Tue 525194 27 MB ... 1 QW 

I N.AmericanTa.Mfed]S24.3Zl a-09ft 1 0 60 

I/4L BondFui*t_T7iZS 1445 12(M 1 7.00 

3741 HKAPatUTst MJiBMIZ 7635) ... J 260 
itS Gautmore Find Managers ((OM) (a) 

, P.a Bra 32, Douglas. Isle of Man Tel. 0624 23911 

* I rot. Inc._Thu.120.7 22.B ..,.1 — 

Inti. Grth_Tta.|i?37 184ft .. J 060 

Va) AiSiomzMfri GENERAL! S41-A. 

, P.O. Bo* 13?. SL Peter Port. Guerraey. C.l 

“ , Sranrifle Ifciroijrment United 

p.o. Box 73. SLHetiw. Jersey- 0534 73933 
M77 Graranlle Im Tsl ..,[£9.12 95ft ... .J 3.94 
1064 New dealing dry March Z3. 

1 Z K> Grlndlays Investinent MngL Ltd. 
an PO Bra *14, Sl Heter. Jersey. 053474248 

068 MaiwgedFund. ,._„KTOSI1311250-HIM| — 
25 Sterling Find— - hlfl gll 10 — 

U.S Dollar Fimd_ P2D4132 IftnHlQl — 

I CuitWMi Mahon )nt Fund (Guernsey! 

_ PO Bo. 188, Sl. Prier Pen, Gutarcey 0881Z3506 

llr^ssr-p 3 M ■ | II 

— Pnco m Mgr 17 Next drMexj to 31 
Haro bra Pacific Fund Mg«t Ltd. 

2110, CsnruugM Centre. Ho»g Kang 

?“ asRffijr jnc itai j z 


Murra y. Johnstone (lav. Advtser) 

163, Hope SL. Glasgow, C2 041-2215521 

Hooe St Mar 15 I S64.97 I .. I - 

Murray Fd No IS _.. 1 «Z*6 I - - - - 

Pacific FundFe628..| S452 I .... I - 

Nat. Westminster Jersey FA Mgrs. ltd. 
Z3.-25 Broad Sl.Sl Heter. Jersey. 053470041 
Hite IncFdtaHbt. _.B4.« JKcffl -1ft 10 71 

nsras^zA jwIriS ^ 

•Sub. day every Ttaxv 

NegN SJL 

10a Bcxdrrard Royal. Luxembourg 

NAV March71—.[P950M - l-OOll — 

N.EJ_ International Ltd. 

P 0. Bra 119. Sl Peter Port. Guermey. C.l. 

Storting Deposit-166.4 69.ft .. J — 

S/rrhay Fixed Metesl [716 77 51 .... J — 

Storting Manroed—M.7 74 71 ... 1 - 

IntL Fired Inteirs — B6.9 9441 ,_..J — 

Intel Managed— -181.1 88JI . .1 — 

Newport International Mana gem e n t 
Bv. o/ BfrfBmO Bldg^ Brmuto 009295 4000 

- ina = 

Normandy Trust Managers Ltd. 

Atnox Sum, Douglas, I.O.M. 0624 21724 

C^nik Cunvac) & U.-EL3742 tZw J tkOO 

Northgate Hurt TsL Mgn. (Jersey) Ltd. 

P.a Sa. SZ, Si Heller, Jersey OSM 73741 

Pacific Fd Mar lk._.09.90 1D.74[ ... -I - 

Pacific Basin Fund 

10a Btadevard RuyW. LuxrakDuro. 

NAV_IS1565 - HUH - 

Im. ad* Kit In*. Mngi, Ltd. laaon 
Perpetual U.T. Mgrs (Jersey) Ltd. 

Sk Cwtitiu Page Morafri wri 
Stack EaxUnte tart tags Pan* SriL 

Phoenix International 
PO Bra 77. Sl. Peter Port. Coern. D4812b741 
InlCr-Doita Fund. -.B4.I5 Jffl ■ ■-4 “* 
Far East Fund... .8181 3M ■ [ - 
lull. Curreray Frad-.ftLrt — 

Dollar Frd Ira. Fund S3 39 3rat . I — 
star Ecrow GUI Fd-UZll 22ft ....I — 

Providence Capital Int e rnational Ltd. 

PO Box 121, Si Peter Pear. G ran ncy 0481 26726/9 

U K Stoonitartet-JtLJJl L431J . — 

Inti Stodnwlrel.g.940 1011 - 

World TecMUtagy. S0999 1074 — 

N Ant SiocVntarhet. JLM2 174 — 

FarErat SO B5* 0«1 

UK Fired lidrrest. -ITOfc 1.273 — 

Inti. Fixed Int JL094 1177 

Irni Ctereticy . 40 492 10M — 

InU. Hot* Market . SLD23 l BO - 

U h Money Martel L1D11 1087 

Srlg. Manta FA-111)9 120) — 

Dollar Uangd Fd 111 OM 11271 . — 

Same. Target Rmr 57. 

Pnm on Mar 16 Next dealing Mar 23. 

Quest Fund Man. (Jersey) Ltd. 

PO Bo* 194. St Hetmr. Jersey. 0534 2W1 

QurrtStlg. FrtLlm ICO 814 08634 .1 »** 

aradimrseto auiia yra ia 

Om-a inti Bd . So 859 0.WM 

Pnus on March lb Next touring March 23 


Singer & FrttdMfe Ldn. Agents. 

21 New SL BtitapMUto EC2M 4HR 01-6233000 

Defcafonto--iDM?U6 25.951 ..' 6BJJ 

TteyoTsl Martel....F — S4A75I . 2.70 

Strategic Metal Trust Mngrv Lid. 

3 Hid Strata. DtwgtaLlOM _ 062923914 

Strategic Meu) Tr. ..|SLffi9 OBBft .I - 

Stronghold Management United 

P.ft Box 315, SL Hehtr. Jersey 0534-71460 

CoranwBtyTnHt-_.jn3.4B U9«l .._ I - 

Surfaces! (Jersey) Ltd. 

4, Hill Sl, Douglas, Ideot Man 0b24 23914 

Copper-Trua-K1467 15.4ft ....A - 

TSB Trust Fond* (C.l.) 

10 Wharf SL.SL HHier. Jeoey ICI». 053473499 
TSB Gih Firad Ltd.... 1050 TOBOI ... 1 U-ll 

TSBGIKfiLUqr.lUd. W50 SSft J IU1 

TSaJers^rFimL— JL4 752 J 

TSBGoerraeyFrad.. 714 758... j 4.42 

Prara on March i Next mb dor March 23. 

Tokyo Pacific Holdings N.V. 
imJmrt Ma nagement Ca N.V, Cvacaa 
NAV per teara March 14 J85J9. 

Tokyo Pacific HMgs. (SeobnanU HV. 
Inttan ManagemrK Ca N.V, Cmraa 
NAV per teara March 14 562-16. 
TynttaB Bank Isle of Man Ltd. 

30. Athol Sl. Dovgta.. Isle of Man 062429201 

Sig Money Fund__..| — — l.I BUS 

Tyndal Group 

2 Maw SL. SL Hxdar, Jersey- 0534373310 

TOFSL March 17—It 15 9 J705| ,._.J 141 

(Acerai teoras).... ... lUA 35 3635 ....1 — 

American March 17 .(Z1L2 mb —.1 Ife 

(Accra-team)_WO 8 257J .J -■ 

Eicopean Frad --g7 * ,S) - 

(Accum. (ftaes)-1936 105.1 _... — 

Frir Eastern 6ta 17 JlM-7 W2j .. - OItt 

i/tacam. (<im)-194X 207 J .._ — 

Jersey Fd Mar lb._MBf 159 2 - 7-3 

INun-J. A*. Uts.) — .317 J 3392 . 

GluFdMnrlb-IMci 118.4a - 10-D 

(Acram stares’.-2612 U t i l . — 

Victory Dow BrataJ, tie of Maa 0621 Mil 

Hite Inc GiH HarttlbllSl 117 41 . 12_7 

(Accun- Shares*-172.1 

■■wrr^zpio s 

97 

UK Equity . 2352 

Do.S_. --_... .-&5f® 

InurnaU. Fixed im. _ 339,2 

Stitaiim FixetlliZ." & J 
Do. S.-J3_5;5 

D Brfe=s& 

•Cfcf.1r.p5 

^BT^Lzz-ips 
ft StE==iWL 
"fffcrZlZnpSD 
' n Be!yZ M mm.Z M «5 
a *£T^zz:zW& s 

TynttaB Guardian MngroL LU. 

See Ctaraacio Pag* Men PH oad 
Stack Exdungt BraMngx Pape SaL 
UL G. TyneB & Co. Ltd. 

P.O Bra 415. London W13 9NY. 

Ortac—--1 - S100CS J - 

Uaico Invest Fd Mgt Co 5A Lux 
London & Continental Bankers Ud. 

Union. l o v Liittwe n f Ge seBwh of t . mW 
Midi 16767, O 

V.CJL Financial Ma nre g anrant Ud. 

4?. Ewer Street, LwtoW2 01.353 684; 

PonAnor. 0M=d.—1»60 - I ... J — 

Vanbrugh Fund Mngmt. ML Ltd. 

28-34 Hill SL St Heller. Jeney. 0534 36281 

Vanbrugh Cvraiicy_.il2B.6 129 III ♦ 122 7 71 

5. G. Warburg & Ca Ltd. 

3ft GreteOT Strata, EC2 01 Aft>4555 

Eng Irani March 18-f HL02 I-Ctft - 
Merc EircM Mar. lbtSlS 67 1683 .. . J bJb 

Setaci Rk. Mar 15..ZB13 44 139ft ...J - 

W a rb u rg Invest- MngL (I.OJM.) Ltd. 

ITmmraSLDouqtaa'itaorMan. 06244B56 


Manragonrent Ltd. 

•dcaWC2. 01-353684i 


Merc I0M Frad..—150 2 
Merc Irani Bata Fd . I TO.9 


S4ft-0.3 
41ft +0ft 


Wartrarg InvesL MngL Jrsy. Ltd, 

39-41 Brtad Strata. SL Hrtad, toy. Cl 0534 74715 

»£SH-f|HI aj-. is 

w?r , Marchi7 ” jlfl ito 

MrrcTraraMarll.-G21.46 22Otid . 164 

Mrc- taw. Mar21_|U7 20 17^e005| — 

Wardfey luvestinent Services LtiL* 

4Ui Floor. Hutchison How. Hong Hong 
Wardry Trust.. . ... HKS32.I7 J3.4W .....J 344 

Mtadlro MUtoAs. FHUSS73 31W . 1 4B2 

Wardlty Bond Trust.. JTO80 lLOffl ... J B.Z7 

Wardley Japan Trust Rl4 91 20bU I 102 
Westavou Secs. (Goernsey) Ltd 
PO Bra 214. SI Peter Pvt, Guernsey 0481 27768 

Gilt & Option Fd —pm log .I 3.00 

USSOteta-1 - lOO-OiSI .1 - 

Wortd Wide Growth Management* 

IQ*. Beulemta Royal Luxembonrg 
WBrinrade GUI F,«12.00 - 1-0054 - 

In* Mr- MAC. In*. MngL. Ltd. UmOhl 

Wren Commodity Minagcmrnt Ltd. 

laSLGeoroelSt.OauotaioM 062425015 

Wren Com Fund.... 367 »a IM 

pxtxrsc FiriVl79.9 BBa .... L70 

PracmraMetal Fund 1723 127 0 . . 830 

Vanoteitl Crmy Ft) 45.0 44.01 .... 2.26 

Fmoj^fehirt^Fd 1166 13H .. - 

Wien IntL Fnd ■ ..JO 9*1 097ft — 

NOTES " 

Pncn are m oerae unleu otttrrwne nfitated and 
mote deuteaird S with «o pre*>* ra4e» to U.S. 
dollars Yirtth S,'teown ui lau tolumnl iKow tor all 
buying exjtafnta a Oftered pneto include all 
expnert b Today'' price*, c Yield bated on otter 
raw. d EmraniM 9 Today's optwne prw 
b Distneution free of UK taxes, p Periodic 
prenuum inwrorae BUmv s Star urronum 
aiuraptc ■ OHerrd price mcluifn all rrynitn 
rrcepi agent ■. commixuon. j Ottered ante includes 
aueipemnrttauterirvtMpiiiianagerLZ Pmnou* 
day'-, price. 1 Guerraey gcu d Suspended. 
9 Virir before Jersey lax. t Eu^ubtevriMm 
tt Oris available to charitable nodus i Yield 
colutrai teow. aimaolisad rate of NAV uxrrav 
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INTERNATIONAL CAPITAL MARKETS 


EQUITIES 


3S 
£ a 


i£sj'se B 1982.5 


lissii 


a. te. i High Low 


= o 1 

i|V"j 

■O 1 I 


u iil!i|U| 

'r&rr s 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are rinsing prices for March 2L 


SMakB Elec Poor 5** 93 .. 

.... 100 

US'* 9SU. 

0 Q‘« 

Tokyo Eire Fter b ,; i 92 .. 

. 100 

Iim*4 190*4 

-Gift 

Iranscaiuda ftp* 5 1 * 93 .. 

... too 

98V* 9B*ft 

-OV, -Qift 

Union Bk Mommy 5*a 93. . 

. GO 

BB'ft 96*4 

0 1«i 

Vrtro5»a91 . .. . 

BO 

5Wi 199 

.Q*4 ~ovx 

Wftntt Sank Vi 93 

... too 

f00«* IKTft 

O 0 


Au. pnca daagna: an dap -M. on na* - *ft 


140 

113 

174 
0 I 
158 

1190 
flBS 
195 
II II 

n ii 

175 
120 
♦ lO 
172 

1180 


■F.P. 18.4 
IF.P.;16.'3 
■F.P.. — 
F.P. 31-1 
■F.P.I 5:4 
JF.P.< 8.4 
,FJ>> 4:3 
'f.P.i 7;l 
(F.P.i 4-2 
'F.P. - 

'F.P.I — 

I F.P. 23:3 

;f.p., - 

,F.P.'11:S 
[F.P. 30.5 
'f.P.‘18i2 
!F.P.| 3:5 


•145 

'147 

.100 

isa 

[220 

112 

'588 

'255 

lisa 

■no 

106 

£03 

[125 

I SB 
[113 
>540 
I 25 


-132 fAirihip inds .132 — I ■ 

129 i Ax hoc. British Parts . '141 -2 I 

98 iAtl'tc nrttp'n U-S.O.lOj 98' .! 

'X03 ■J'Carrvormoor. 135—2 • 

200 -frGnungar Trust. . 200 . 1 

' 89 KB Elect Comps IDp 98.—2 

-505 •frMIcrogen..330—15 , 

198 -fiMunford A White.... 212 .1 

245 (•{•Resource Tech. lOp 150—s / 

; 83 •{•Sinclair iWm.i.- B3 1 ....; 

77 • Do. Defd. 73. . ... 

253 :Superarug Stares 10p295 —2 i 
1 98 •{•Swindon Prtv HosJtT 1 98—7 - 
■ 22 4-Tete.SenrteeslntlOd 26* + 1 » > 
B9 ;*UH. Packaging lOp 110 -1 
265 !*WlghtCollinaR-S10p 270—5 ' 
20 jYoriui ALoncs.W'rrnts. 20! .i 


7.1:IS.4 


b7.0l 1.! , 
aac I 0.6 5.5 H2 
b£.64j 2.ol 3.9.16.5 
u5.8> 2.51 2.7.15.1 
ul.12. £.21 1.6.20.0 
04.0 2Sr 1.7.S7 JL 
M.a 2.4j 1.633.5 
- - - 7S.e 

14.25 l.o! 7.5)19.7 

bdS.B 2.4; 8.0'H.l 

bo Jt »7a iTi sb' d 

bB.S, 3 Jg\ 3.8,12.0 
txg.m 3.3 1.6)60.1 


SwO/SRn MVi 89- 

131 


BMP Aim 144*89_ 

WH|d 15W* 92- 

144* B7_ 

LM 12Vi 89 —.- 

90 ...... 

Css Pic Ilf 1443 92_ 

Cm Pbc Soc 15 89_ 

Oticsrp 0/S 15 84/92- 

Coca Cats bn 94* 92.. 

Coca Cob bd II W> 69.. 

Craft Sniaa 1DM 89_ 

Bound* Bk Rn 141ft 88- 

Do Pm 11 «• 85—.. 

Os Pont 14W. B8 f/H - 

EJ1X. 104b 88_ 


FIXED INTEREST STOCKS 


E.D.F. 124b 87_ 

EXC. llVi 95_ 

E.IJL 11 9!_ 

E.UB. 1SW 92 ... 



99.43X 1 £20 10/4 ; 21 ? ( . 12 Birmingham XUaft Red. 2012.. 16 -J« 

TlOO !£10 i 9.6 * 10>», 10J* E.WorcesterahlreWoter 7fcRd.Prf.ltoo! ios. 

* *3 1 F.P. 31:3 224p 168p Eloctro-Protoctive 7% Cnv. Prf.. 168p .. .. 

18 ■ E26 30.-6 25it,' 24U Hombros Inv. 6-17% stpd. Deb. 2018 ,.i 25 

— ' — i — .1004) 99 :Nationwlde Bdg. Soo. mg%Bds.26M/54<lOOJs ..... 

— : — . — 1007* 100 i Do. lira^Bds. .|100i» .... 

100.i l 00 . Do. HUfc BUS. 19:5:84. llOO'a ... 

50>t 22 [Pearson (Si 13% Uns. Ln. 2007 .; 29U>— U 

; 12 : 12 .Sutton Diet. Water 7% Pref. 1988.■ 12 . 


$97,174. £25 j 6/5 
ff'lOO |£10 I 9>6 


“RIGHTS” OFFERS 


[ 3 a! Latest 
Issue otj 1 Renunc 
price * Ep ' J — 


date 


Stock 


High - Low 


250 

75 

11140 

980 

Sic! 

ll 

10 

165 

73 

386 

102 

163 

90 

50 

140 

25 

27 


F.P. 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 

F.P. 

Nil 

Nil 

F.P. 

FJP. 


AS130. Nil 
60cts FJ*. 
58 F F.P. 
400 ; F.P. 
8X I Nil 


|26<2 284 
12/4 15,5 
125/3 15,4 
125:3 25.4 
4:5 28:3 
— 19:4 

7/3 154 

7* 2975 
11:5 10,6 
21/2 74 

28,3 61 S 
18:3 254 
21:7 7:4 

11:3 - 

5:2 294 
4/3 224 
28/5 6:5 


342 , 
20pm 
1212 pm 
110pm 
18pm. 
2i*pm- 
l'apm. 

26pm 
105 l 
137pm 

ll§ m i 

158 
14pm 
54pm' 
29 ^ 
36 ; 
57pm 
38 , 
73 lx! 
490 Ic 1 
31pm 1 


W-S i+ w 

S a- : — 


273 AGB Research XOp... .. 

17pnv<£<Aidoom Int. lOp. 

1 pm'Airship Inds. 

86pm^kpplied Computer.. 

9pmlAudkrtronic 2Iip.. 

1 pm. >{• Berkeley A Kay Hill Irrvs IBpj 

UspmBiuemel Bros-. 

20pm'Brlt. Car Auctions XOp.. 

85 [Dominion Int. 20p. 

137pm Flsons £1. 

llpm,>f<Garfunkeia lOp_. 

168 iGeers Cross 10p.. 

X30 jGrosvenor Croup. 

10pm.Guinness Peat.. 

40pm Magnet A Southerns.. 

23 iMsttoy. 

82 -Mount Charlotte XOp. 

3 9pm'North B. Hill SO«.. 

82 [Rand Lon. Corp. lSets.. 

61 stakrt lOp. 

426 I Ultramar. 

2 2 pm i Valor.. 


333 | ... . 
19pm— 1 
lpmi .... 
110pmj+B 
14pm: ... . 

lpm! . 

litpm) . 

20pm . 

92 -I 

137pm|. 

12 pm-. 

168 /. 

156 
10pm| 
48gm 

36 

39pm 
32 
73b 
480 11-19 
22pmi—6 


Exp Dev Corp 114b 87- 

Foranvfcs 134* 92_ 

Bor da France 12W* S3- 

fen Bk Crate 844 91- 

Ban Bsc Mi 12 89 _ 

GMAC D/S Ha UFA 80.- 

EMAC 0/S Ha 15 87 _ 

BdtOUFta 12*4 87- 

IBM World Trada I2W 92- 

Lloyds Ears 11 Vx 94- 

MamtakaPm MW 18 S- 

Manitoba Pis* IW 89.— 
Mited Ini fta 1115 92.... 

NaWsnFsi 114*92—. 

Haw Brunswick 15V« 87- 

Nawfuundand Ib'/J BO- 

Nggon Crt* llh 93.. 

Non Scabs Prv 15 •/* 89 — 

Onbra Hydra 11 Ms BS- 

Omaha Hydra 124* 92- 

Oamrto Hydro 1593 
Padenbal 0/S IJWi 93 — 

Prudential 0/S 124b 87- 

Mac Hydra M Vi 92 D- 

R. J. Reynddx 124b 89- 

Saskatchewan Pr IffVi iHI — 
Skasd Endd livy 88 - 

S. R£.F. 11VI S3_ 

Swad bp Dadii 144b 90- 

Swiss Bk Coip lOMa 90- 

Taaca Capital 84b m- 

U.B.S. 11 89__— 

Wah Otsney Pro 12 Vi 89- 


_ Bid 

75 112 
200 194** 
150 108V! 
ISO 117 
750 1 IBVl 
175 IB4W 
so lesvb 
75 1104b 
75 TWVj 
100 1044b 

100 24Vi 
100 1044b 

100 IO 8 V 1 
300 1184b 
150 1S1VX 
200 1074b 
100 99V* 

150■.1834b 
200 9B«fe 
125 974b 

100 1134b 
100 102V* 
75 1054b 
175 194b 

100 144b 

100 19ltb 
200 974b 

TOO 1084b 
100 1B3V| 
ZOO 109 U. 
100 17V* 

_ 125 10214 

„ 100 1B8VX 

150 994b 

150 ItlVb 
75 1114b 
75 113V* 

100 I 

75 113V* 

200 lOZVr 
200 1054b 

150 116V* 
... 994b 

150 186V* 

1IH) 138V* 

100 104Vi 

125 B 8 V 1 
lOOt 99 
100 984b 

100 1084b 
994* 

OSSA 

150 102Vb 
75 1034b 


_ tin 


125 

150 


QRar 

112V* 

1054b 

109 

117V* 

111 

105 

1004b 

1114b 

110V. 

186 Vb 

2S 

105V* 
101 
1184b 
102 
107»b 
190V* 
1844b 
BB4b 
98V* 
1144b 
1024* 
105Tb 
28V* 
144b 
1074b 
974b 
IBB»b 
103Tb 
1B4b 
174b 
103 
109 
lOOVa 
10Z 
llltb 
113V* 
974b 
1134* 
103 
1067b 
IIP/* 
997b 
1064b 
1084* 
105 
984* 
S9<b 
99V* 
1094a 
100 V* 
95V. 
103 
194 Vi 


dry 

ante 

Titt 

-Oft* 

-ova 

1134 

-OV* 

-ova 

11.38 

-8*4 

-OVa 

1239 

-OV* 

+0*4 

12.84 

-OV* 

-0*4 

1182 

-OV* 

0 

11.41 

-OV* 

0 

11.19 

0 

-0*4 

1280 

0 

-ova 

12LBI 

0 

B 

9.92 

-OVi 

a 

10.77 

-0V» 

-9*4 

19.62 

-BV4 

-•-ev* 

1032 

-ova 

0 

11.75 

9 

*BVi 

16.97 

-8*4 

o 

12-29 

0 

-OV* 

1073 

a 

-0*4 

11-50 

-0*4 

-0*4 

11.63 

-0V4 

-0*4 

1139 

-8*4 

-8*4 

12.78 

6 

-ova 

10.39 

-0*4 

-Bva 

12.66 

0 

-OV* 

12.24 

-0*4 

-0*4 

1073 

0 

-0*4 

10.41 

-•-OVi 

-OVi 

11-00 

-0*4 

0 

1212 

-8*4 

-0*2 

11.14 

-OVa 

—0*4 

f BL5B 

-OV* 

-O'* 

11.99 

-0*4 

-OV* 

11.11 

-0*a 

0 

11.71 

-0*1 

-OV. 

1130 

-0*4 

-0«ft 

11.41 

0 

-OVi 

11.64 

-ova 

0 

1255 

-ova 

0 

11.75 

-Oift 

a 

1204 

-OV* 

-8V4 

10.64 

0 

-9*4 

1154 

-ova 

-OV* 

11.94 

0 

-OV* 

10.68 

-9*4 

-OV. 

1053 

-0*4 

-0*4 

1139 

-0*4 

-0*4 

11.63 

- 

- 

1187 

-ova 

+0V* 

11.70 

-8*4 

-OVi 

11.07 

0 

-IV* 

1271 

-OVi 

-0*4 

1033 

-ova 

-OV* 

1083 

-OVa 

-ova 

1038 

-9V4 

-OV* 

1158 


World Bask 104*88..... 
World Baab UT b B3 — 

World Bask 11 Vs 98. 

Ac. pries 

DEUTSCHE MARX 
STRAIGHTS 

Asrapon Paris BV* 92 — 
Austnda 04b 93 .— 

Australia 74b 92_ 

Bank of Tokyo 7V« SO . 

Bsyar Caprad 74b 89. 

Came Nat Eneraw 6 93.. 
Csissa Nat Tala 74* 33... 

E.C.S.C 7Vi 93- 

E.E.C. 74* 35... 

EEC 8 94.. 

Eonrftnj 7V* 91 . 

Fanerie Della 84* 88 . -. 

Gautd Ini Rn 8V* 8S.. 

H J Haira hn 84'. 88- 

tol Am Dev Bk 8 1 -* 93 ... 

Inland 90- 

Inland 8»/a 91.-. 

ITT AnuUK 7 93 . - 

McBoneMs Rn 7Vb 92 .. 
Mitsui D.SX 7V« 88—. 
Mourn ba fin 74b Sff .. 

Quebec Hydra 3 93 . 

Sweden Kingdom 8’-* 89 .. 
Volkswagen htl 7V« 93... 
World Bank 7>.i 93_ 


SWISS FRANC 
STRAIGHTS 

American Express 44* S3.. 

Asia: 0 B 5 7 b 95 . .... 
Banner In Rn 8 92 . 

BTH finance &** 93. 

Chug obi Qt PdwGVb 91 . 
Chuptnrya Co 54S 93 .. .. 

Es-in Bk Japan 5 93 _ 

Rrsi Intarsmt E 92_ 

Ear de France 8 93. 
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Renunciation date usually last day (or dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend note paid or payable on part of 
capital; cover baaed on dividend on lull capital. 0 Assumed dividend and 
yield, a Forecast dividend: cover based on previous year's earnings. H Dividend 
and yield based on prospectus or other official estimates lor 1383. Q Gross, 
i Cover allows ior conversion of shares not now ranking lor dividend or ranking 
only for restricted dividends. S Placing price. P Pence unless otherwise 
indicated. 1 Issued by tender. |j Offered to holders of ordinary shares as a 
*' rights." •• Issued by way of capitalisation. IS Reintroduced. 31 Issued In 
connection with reorganisation merger or take-over. |||| Introduction. FI lasued 
to former preference holders. ■Allotment tetters (or fully-paid). • Provisional 
or partly-paid allotment letters. With waminta. tt Dealings under special 
Rule. ■£ Unlisted Securities Market. Ft London Listing, * Effective Issue price 
after scrip, t Formerly dealt in underspacial rule. 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S.$25,000,000 Guaranteed 
Floating Rate Notes due 1988 

For the six months 22nd March, 1983 
to 22nd Septsmber, 1983 the Notes will carry an 
interest rate of 9 1 ¥i6% per annum with 
a coupon amount of U.S.$250.76. 

Bankets Trust Company, Singapore 
Agent Bank 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / March, 1983 

$ 100 , 000,000 

Canadian National Railway Company 

(Wholly owned by the Government of Canada) 

12% Sinking Fund Debentures Due 2013 


Principal, premium, if any, and interest on the Debentures are payable 
in The City of New York in lawful money of the United States. 


Salomon Brothers Inc 


McLeod Young Weir Incorporated 

Richardson Greenshields Securities Inc. 


The First Boston Corporation Goldman, Sachs & Co. 

Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch. Pierce, Fenner & Smith Incorporated 

Dominion Securities Ames Inc. 

Bear, Steams & Co. 

Dillon, Read & Co. Inc. 

E. F. Hutton & Company Inc. 

L. F. Rothschild, Unterberg, Towbin Shearson/American Express Inc. 

UBS Securities Inc. Warburg Paribas Becker 

A. G. Seeker 

Wood Gundy Incorporated 
Bell Gouinlock Incorporated Midland Doherty Inc. 

Nesbitt Thomson Securities, Inc. Pitfield, Mackay & Co., Inc. 

Alex. Brown 8t Sons 
A. G. Edwards & Sons, Inc. 


Atlantic Capital 

Corporation 

Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

Kidder, Peabody & Co. 

Incorporated 

Prudentiai-Bache 

Securities 

Smith Barney, Harris Upham & Co. 

Incorporated 

Wertheim & Co., inc. Dean Witter Reynolds Inc. 


Lehman Brothers Kuhn Loeb 

Incorporated 

Morgan Stanley & Co. 

Incorporated 

Basle Securities Corporation 
Bums Fry and Timmins Inc. 
Drexel Burnham Lambert 

Incorporated 

Lazard Freres & Co. 


Hudson Securities, Inc. 

Societe CMr«h Group 

Levesque, Beaubien Inc. 
The Nikko Securities Co. 

International, ine- 

Oppenheimer & Co., Inc. 


Tucker, Anthony & R. L. Day, Inc. 


Kleinwort, Benson 

Incorporated 


Daiwa Securities America Inc. 
EuroPartners Securities Corporation Robert Fleming 

Incorporated 

Ladenburg, Thalmann & Co. Inc. 
Moseley, Hallgarten, Estabrook & Weeden Inc. 
Nomura Securities International, Inc. 

Thomson McKinnon Securities Inc. 
Yamaichi International (America), Inc. 
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U.S. airline to raise $40m 


BY WILLIAM HALL IN NEW YORK 


CONTINENTAL Airlines, the sev¬ 
enth largest U.S. airline, is raising 
S40m through a public offering of 
common and convertible preferred 
stock in its second capital raising 
exercise in less than a week. 

Last week American General 
Corp., a Houston insurance compa¬ 
ny, agreed to invest $40m in the 
loss-making airline. If it exercises 
its option to take up shares under 
five year warrants it could eventu¬ 
ally have a 20 per cent stake in the 

airline. 

Continental is the latest in a 


string of UJ5. airlines coming to the 
market to raise fresh equity capital 
to strengthen their balance sheets, 
following a period when fierce 
competition and low fares have led 
to mounting debts and huge losses 
for many airlines. 

Continental has filed with the 
Securities and Exchange Commis¬ 
sion for an initial public offering of 
2m units consisting of one share of 
common stock and one share of 
convertible preferred stock. The 
price per unit will be around S20. 

Texas Air Corporation bought full 


control of Continental Airlines late 
last year. After the current offering 
is completed its stake in Continen¬ 
tal will drop to 91 per cent, and if 
American General exercises its 
warrants its stake could fall to 68 
per cent 

Continental, which made a net 
loss of $41.8m last year, is the main 
airline in the Houston market, ac¬ 
counting for more than half the dai¬ 
ly departures bom Houston's inter¬ 
national airport Its international 
routes span Mexico, South America 
and the South Pacific. 


DM bonds ease in subdued trading 


BY MARY ANN SEGHART IN LONDON 


YESTERDAYS revaluation of the 
Deutsche Mark within the Euro¬ 
pean Monetary System had surpris¬ 
ingly little effect on the D-Mark Eu¬ 
robond sector. Dealers had expect¬ 
ed the market to be more active 
with investors speculating on cur¬ 
rency realignments. In fact, some 
profit-taking took place in the 
morning, and prices of seasoned 
bonds fell by about V* point in sub¬ 
dued trading. 


Herr Thomas Reh of West- 
deutsche Landesbank said, "I don't 
expect a very exciting week this 
week. What we need is a real cut in 
interest rates in the U.S. and I can't 
see that happening yet Meanwhile, 
people are still working out their 
currency positions." 

There were no new D-Mark is¬ 
sues yesterday but today should see 
a DM 200m bond from the Inter- 
American Development Bank, led 


-by Deutsche- Bank*, which should 
carry a coupon of around 7Vper 
cent Friday's open-priced DM 150m 
offering from Euratom has a 10- 
year life and a coupon of 7% per 
cent It was trading yesterday at a 
discount of around IK points. 

• Sweden's jumbo $1.5bn fryear 
Eurocredit has met wife such a pos¬ 
itive response that bankers now ex¬ 
pect it to be increased for a second 
time, to Sl.SbxL 


Iran reaches 
$125m accord 
with Citibank 

By Tany Povey in London 

CITIBANK of the U.S. has reached 
a settlement with Iran in its claim 
for repayment of S125m in non- 
syndicated loans following talks in 
London. 

In what is by far the largest set¬ 
tlement to date, the S125m is to be 
set off against an agreed $132 m 
payment by Citibank to Iran. 

The payment arises from the in¬ 
terest accrued on Iran's oil account 
with the bank during the period of 
the 1979-81 U.S. embassy hostage 
crisis. As a result of the agreement 
Iran is to receive the S7m balance.. 

Citibank was one of the four larg¬ 
est beak claimants aginst Iran. An¬ 
other. o£ the four-. Manufacturers 
Hanover TpuL started talks with 
Iranian Central Bank representa¬ 
tives yesterday. 

Discussions with the other two 
Chase Manhattan and Bank of Am¬ 
erica, however, have been sus¬ 
pended for some time 
Neither Chase Manhattan nor 
Bank of America view the resolu¬ 
tion of the Citibank claim as any in¬ 
dication that their own will be set- 
tied quickly. 


FT COMMERCIAL LAW REPORTS 


Enforcement of foreign arbitration awards 

GOVERNMENT OF KUWAIT v SLR FREDERICK SNOW & PARTNERS AND OTHERS 
Court of Appeal (Lord Justice Stephenson, Lord Justice Fox and Lord Justice Kerr): March 17, 1983 


WHERE AN arbitration 
award is made as between 
parties whose respective 
states are not party to 
the New York Convention on 
the Enforcement of Foreign 
Awards, the award may 
nevertheless he enforced 
under the convention if, by 
the time action on the award 
commences, one of the states 
has adhered fully to the con¬ 
vention, or both have adhered 
fully or on a reciprocal basis. 

The Court of Appeal so held 
when allowing an appeal by the 
Government of Kuwait from Mr 
Justice Mocatia's decision on a 
preliminary issue in an action 
against Sir Frederick Snow and 
Partners, that an arbitration 
award in favour of Kuwait was 
not enforceable in the UK under 
the New York Convention on ihe 
Recognition and Enforcement of 
Foreign Arbitral Awards. 

Article in of the New York 
Convention 1959 provides that 
“ each contracting state shall 
recognise arbitral awards as 
binding and enforce them in 
accordance with the rules of pro¬ 
cedure of the territory where the 
award is relied upon. . . 

The Arbitration Act 1975 gave 
effect to the convention in the 
.UK as from December S3 1975. 
* + ¥■ 

LORD JUSTICE KERR said that 
in July 2958 Snow contracted. 
with the Kuwait Government to 
carry out construction works at 
Kuwait airport The contract 
provided for arbitration in 
Kuwait 

Cracks appeared in the airport 
runway and a dispute arose. In 
October 1964 Kuwait terminated 
the contract and the dispute was 
referred to arbitration. 

In July 1979 an award, equiva¬ 
lent to about £3im, was made In 
favour of Kuwait against Snow. 

In Kuwait's action on the 
award four preliminary Issues 
were ordered to be tried. The 
present appeal. 18} years after 
the dispute arose, related to the 
third- That was whether -the 
award was a “ convention award " 
for the purposes of -the Arbitra¬ 
tion Act 1975. 

Section 7(1) of the Act pro¬ 
vided that “ a ' convention 
award ’ means an award made in 
pursuance of an arbitration 


agreement in the territory of a 
state . . . which is party to the 
New York Convention." 

The New York Conveotlon 
came into force on June 7 1959, 
in the hope that it would ulti¬ 
mately supersede the Geneva 
Convention on the Execution of 
Foreign Arbitral Awards 1927. 

The Geneva Convention, which 
provLded for enforcement of 
foreign awards on a basis of 
reciprocity, had proved to be 
unsatisfactory. The New York 
Convention adopted a more 
ambitious approach by being 
primarily designed for the 
enforcement of nil foreign 

awards, but with an option to 
adhere oniy on a basis of 
reciprocity. 

When the award in the present 
case was published, on September 
15 1973, the UK, but not Kuwait, 
was a party to the Geneva Con¬ 
vention. Neither was a party to 
the New York Convention. 
Accordingly, the award was then 
enforceable in the UK, if at all. 
only at common law. 

The UK became a party to tha 
New York Convention on Decem¬ 
ber 23 1975. It adhered on a 
reciprocal basis. Kuwait became 
a party on July 27 1978. 

The present proceedings were 
instituted by Kuwait on March 
23 1979. Mr Justice Mocatia held 
that the award could not be 
enforced as a “ convention 
award" under the 1975 Act 
because, on his construction of 
the Act, it applied only if the 
-award was made In Kuwait after 
July 27 1978, when Kuwait 
became a party to the conven¬ 
tion. 

The judge said there was no 
clear reason, based on the 
language of the definition of 
“ convention award" in section 
7, for giving the Act a “ retro¬ 
spective" effect. He preferred 
a " prospective" construction. 

There was no substance in the 
“ retroactivity ** argument, and 
a careful analysis of the Act. 
taken alone or in the context 
of the Convention, showed that 
the construction put forward by 
Kuwait was correct. 

The problem revolved round 
the question whether “ made" 
in the phrase “ an award made " 
in section 7, was to- have some 
chronological meaning, ie 
“ nude " after the date when a 


particular state became a parly 
to the Convention, or whether it 
was to be construed geographic¬ 
ally in that the award must have 
been made in the territory of a 
state which was a party to the 
Convention when the award was 
sought to be enforced. 

Kuwait submitted that the 
definition in section 7 showed 
that the court need only ask 
itself two questions: (i) in the 
territory of what state was the 
award made; and (ii) was that 
state a party to the convention? 
It said that the court was not 
concerned with the date of 
accession. 

That was right Snow's con¬ 
struction required "is a party 
to the convention" to be read 
as If there were, added words 
such as ‘'and was a party when 
the award was made.” 

The absence of any reference 
in the definition to any date 
relating to awards which quali¬ 
fied for enforcement, became, 
significant when compared with 
the language used in other 
legislation in the same field. 

The amission of reference to 
any date directly or indirectly, 
and the use of the present 
tense, “ is a party to the conven¬ 
tion," were deliberate and 
significant. 

Mr Wright, for Snow, sub¬ 
mitted that the award could not 
change Its character on July 27 
1978, nearly four years after it 
had _ been published. Mr 
Justice Mocatta had accepted 
that submission. 

It could easily be shown that 
awards could and would " change 
their character,” in the sense of 
a change in basis for their 
enforcement. 

For example, if a state were 
party to the Geneva Convention 
and then acceded to the New 
York Convention, an award made 
In tis territory would have been 
enforceable m the UK under the 
hf°??,S5? ven!tlon untiI Decem- 
5? 19TS * and *“*« the New 
iork Convention thereafter. 

u ^ “a** had 
never been a parly to -the Geneva 
Coaveption. but had acceded 
directly to the New York Conven- 

hP«i^» aWapd e WOUJd ’ in tt* UK, 
have been enforceable only « 
eonunon law until December 23 
1973, but «s a “ convention 


award" thereafter. 

Those were changes resulting 
from the UK's accession *o the 
New York Convention. A change 
in character would also result 
from the accession of ithe. stale 
in whose territory the award was 
made. 

There was no reason of policy, 
in the sense of the presumed 
intention of Parliament, as 
expressed in the 1975 Act, which 
favoured Snow's construction 

It was in the hUexeat of the ■ 
UK that other contracting states 
should enforce awaVds made in 
the UK. and it might hope for a 
wider basis of reciprocity if X 
enforced all awards made ln 
other ^contracting states. 

Also, unless the convention 
were denounced in toio. every 
adherent must enforce all awards, 
made in the territory of every 
other adherent, post or future. 

The presumed intention of 
Parliament, on grounds of policy, 
did not enter into the question 
of construction. 

Nor was any argument against 
“ retroactivity ” of - any' sub¬ 
stance. The presumption-against 
a retrospective construction did 
not apply to statutes which 
were procedural in nature. A 
statute dealing merely, with, 
recognition or enforcement of 
prior rights would be classified 
as procedural undqr English 
rules of Private Internationa! 
Law. 

Moreover, if all retrospective 
effect were to be avoided In the 
present context, one would logic¬ 
ally have to 'go back beyond the 
award to the arbitration agree¬ 
ment Itself. 

The evidence showed- that 
there was nothing internationally 
dissonant in his Lordship's con¬ 
struction, which appeared to. be 
in line with the law In other New 
York Convention states. 

The award was a convention 
award for the purposes oi the 
1975 Act. - 

Lord Justice Stephenson -.aw*.. 
Lord Justice Fox agreed. Appeal 
allowed. 

For JCuumir: Bernard RLrQC 
and John fCetiy (Charles Russell 
and Co.). . 

For <Snow; Desmond Wriflb* 
QC and Nicholas Driutu*. 
(Blafcenev's;. - 

By RaeheT DavIes 

- Barrister.. 
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WALL STREET 

Treasury’s 

demands 

dominate 

THE WEEK opened nervously on Wall 
Street as credit markets braced them¬ 
selves for the major tranche of U.S. trea¬ 
sury financing which has been han g in g 
over them for several weeks, writes 
Terry Byland tn New York, 

The uncertainty was all the greater af¬ 
ter Friday afternoon's announcement of 
a S4.8bn increase in basic money supply, 
coupled with indications in the mar ket 
that yields are likely to rise further at to¬ 
day's auction of four-year Treasury bills. 

But the Dow Jones industrial average 
closed 7.55 up at 1,125.29, although turn¬ 
over remained moderate with 72.3m 
shares traded. Share gains at 832 com¬ 
pared with losses for 723. 

For this week, the Treasury has due 
$13.5bn in note and bond financings, in 
addition to the normal weekly bill auc¬ 
tions of around $12bn. Auctions of four, 
seven and 20-year issues are planned for 
today, tomorrow and Thursday respec¬ 
tively. 

The 20-year government bonds cur¬ 
rently yield nearly 11 per cent in the 
market and the new four-year notes an¬ 
nounced for auction this week traded on 


a when-issued basis on Friday to yield 
10.14 per cent compared with only 9.91 
per cent on similar issues a few days 
previously. 

But with the Federal funds rate a 
touch easier yesterday morning, credit 
markets managed to open firmer, with 
Treasury bill rates giving up few basis 
points of the rises over the previous 
week. The firmer tone reflected techni¬ 
cal short-covering by the market profes¬ 
sionals, and retail demand r emain ed 
very thin. 

Major investors chose to buy stock 
and close up their positions in the mar¬ 
ket rather than leave themselves ex¬ 
posed later in the week. Helping the 
trend towards slightly lower rates was a 
$12bn customer repurchase by the Fed¬ 
eral Reserve. 

The early gains in bond prices were 
trimmed at midsession after the Com¬ 
merce Department disclosed prelimi¬ 
nary figures indicating 4 per cent 
growth in the U.S. economy in the first 
quarter of the year. The Federal funds 
rate ended at 8.75 per cent, unchanged 
from Friday. The discount rate on three- 
month Treasury bills stood at 8.46 per 
cent and on six-month bills at 8.53 per 
cent The benchmark Treasury long 
bond, the 10% per cent of 2012, ended at 
97%j after touching 97%. 

Share markets remained unsettled by 
the nervousness of the credit sectors. 
However, forecasts of a general down¬ 
ward correction in stocks have lost some 
credence since last week's display of re¬ 
silience for the present confidence in 
the economic recovery in the U.S. fur¬ 
ther stimulated last week by an upturn 
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CHICAGO Latest High Low Prev 

U.&. Treasury Bond* (CST) 

8% SI00.000 32nds of 100% 

Juno 75-19 75-28 75-06 75-18 

ILL Treaaary Bills (IMM) 

Sim points of 100% 

June 91-39 91.44 91.33 91.40 

C«rt Deposit (IMM) 

Sim points at 100% 

Jute 90.66 90.71 9060 90.70 

LONDON Latest High Low Prey 

Three-month EurodoSar 

Sim points of 100% 

June 90.33 90.35 9029 90.48 

20-year Notional GUtt 
£50.000 32nds of 100% 

June 102-24 103-12 102-24 103-29 
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March 21 Prev 

Silver (spot fixing) 691.9p 7l0.50p 

Copper (cash) £1050.25 £1072 00 

Coffee (March) £1811.00 £182260 

Oil (spot Arabian light) 528.05 32825 
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in housing starts, offsets the likelihood 
that falls in interest rates may be delay¬ 
ed. 

After a pause at midday when prices 
slipped back for a time, renewed inter¬ 
est was shown towards the dose. Among 
leading industrials General Electric 
moved up $% to $102%. IBM, the mar¬ 
ket's most widely-held stock, pushed up 
through the $100 mark to $100%. 

Resource issues drifted downward in 
Toronto, leaving the market buoyed 
mainly by the property sector as banks 
also showed signs of weakness. Mon¬ 
treal was additionally affected by set¬ 
backs in the paper and publishing sec¬ 
tor* 
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FAR EAST 

Property 
problems hit 
Hong Kong 

A SPATE of poor corporate results, not¬ 
ably in the properly sector, rode in un¬ 
comfortable tandem with foreign ex¬ 
change nervousness yesterday to take 
Hong Kong share prices sharply lower, 
but trading was thin as institutional in¬ 
vestors withdrew. 

Brokers noted that some fund manag¬ 
ers were acting to square their books in 
the wake of a strong U.S. dollar. The 
Hang Seng index slid 36.21 to 955.11, but 
most participants remain confident that 
a floor will hold at around the 900 mark, 
the expected trigger level for a renewed 
overseas buying campaign. 

Swire Properties shed 50 cents to 
HKS5.45 and International City 1% cents 
to 46 cents after their 1982 earnings re¬ 
ports, depressing Cheung Kong 50 cents 
to HKS9.10, Hongkong Land 22 cents to 
HKS3.90 and Sun Hung Kai Properties 
55 cents to HKS6.20. 

The profit setbacks have given rise to 
unconfirmed rumours about financial 
distress among some middle-line proper¬ 
ty groups, the brokers said. 

Against the trend. First Pacific Hold¬ 
ings added 20 cents to HKS9.60 after a 
two-day suspension to announce a sev- 
en-for-one rights issue priced at HKS5, 
intended to raise some HK$750m. 

Sporadic short-covering pulled prices 
generally off their day's lows, but of the 
leaders Hongkong Bank nonetheless 
finished 15 cents weaker at HKS8.85, 
Jardine Matheson 50 cents at HKS13 
and Swire Pacific at the same amount at 
HKS11.20. 

Active trading in Singapore left values 
mainly easier after a steady opening, 
but the Straits Times industrial index 
managed to end 0.62 firmer at 847.82. 
Sin Lim Finance, traded for the first 
time after going public with the issue of 
5m shares at S$2, closed at S52.85 on 
some 939,000 units. 

The Tokyo exchange was closed for a 
national holiday. 

AUSTRALIA 

Resources fall 

RESOURCE issues were the most prone 
to losses in a generally easier Sydney 
market but trading was described as 
very quiet and many mines regained 
some ground in the afternoon. 

M1M finis hed seven cents off at A$4 
while Western Mining slipped five cents 
to AS4.05. North Broken Hill was 10 
cents lower at AS2.15. BHP was eight 
cents lower at AS6.12 unruffled by the 
release of an Industries Assistance Com¬ 
mittee interim report on the steel indus¬ 
try which it dominates. 

Banks showed weakness in Mel¬ 
bourne. 

SOUTH AFRICA 

Golds easier 

A SLIGHT recovery in the bullion price 
allowed gold shares to recover from the 
day's lows in Johannesburg, but they 
still closed easier on the day. 

Southvaal ended Rl-50 lower at R58.50 
after R57.50 at one stage while Blyvoor 
closed 25 cents easier at R15.75 after a 
one time R15.25. Other minings and fi¬ 
nancials shadowed golds, with Anglo 
American down 35 cents at R19.40 and 
De Beers 10 cents easier at R7.95. Indus¬ 
trials also eased with losses outnumber¬ 
ing gains by around two to one. 


LONDON 


A bout of 
nerves 
takes toll 


STERLING’S persisting weakness, fol¬ 
lowing the upheaval in the European 
Monetary System, reverberated 
throughout London stock markets yes¬ 
terday. Le ading shares were marked 
down sharply at the outset and Govern¬ 
ment stocks sustained sizeable falls as 
markets became increasingly nervous. 

Continuing fears of an oil price war al¬ 
so contributed to the nervous mood, 
which resulted in a demoralising start to 
the three-week Easter trading account 

Government stocks also had to con¬ 
tend with last Friday’s announcement of 
a sharper titan expected rise in U.S. 
money supply figures, which re¬ 
awakened worries about higher short¬ 
term American interest rates. 

Against this background, long-dated 
stocks were soon showing losses of %, 
and by the close losses ranged to a point 
and occasionally more. 

Agreement on the realignment of 
EMS currencies steadied foe market 
around noon, but had little lasting im¬ 
pact, although quotations tended to rally 
fractionally in the after-hours dealings. 
Falls in the shorts range to % and the FT 
Government securities index lost 0.72 to 
80.02. 

The extent of the initial reaction in 
leading shares was well illustrated by 
the FI Industrial Ordinary, share index, 
which recorded a loss of 10 points at the 
first calculation. Very little stock came 
on offer following foe defensive mark¬ 
down and after drifting off further to ex¬ 
tend foe loss of 12.2 at 11am, foe index 
gradually picked up to close 8.5 down on 
balance at 652.5. 

In contrast to the leaders, many se¬ 
condary issues, particularly some of foe 
recent speculative favourites, met re¬ 
newed selling, and falls in FT-quoted in¬ 
dustrials outnumbered rises by nearly 
three to one. 

Mining markets began foe week on a 


flat note after another poor performance 
by precious metals and foe majority of 
base metals. South African golds re¬ 
sumed their recent downward trend as 
bullion fell S7 to 5414.5 an ounce, after 
$410. 

Little selling pressure was reported 
but share prices were marked down 
sharply before steadying around mid¬ 
day. Trading in foe afternoon was mini¬ 
mal although the market held reason¬ 
ably steady owing to modest support 
form foe U.S. 

The FT gold mines index dropped 15.6 
to 535.6, its lowest level since December 
23 and its sixth decline in the past seven 
trading days. 

In foe heavyweights, losses exceeding 
a full point were common to Hartbeest 
at £46%, Vaal Reefs at £63. and Western 
Holdings at £30%, while foe cheaper- 
prices issues were featured by West 
Rand Consolidated, 44p lower at 492p, 
and Western Areas which gave up 22p to 
346p. Loraine fell 29p to 380p. 

Share information services. Pages 36-37 

EUROPE 

EMS accord 
gives late 
impetus 

THE European Monetary System real¬ 
ignment talks in Brussels kept investors 
on the sidelines for much of the day 
throughout Europe. However, the Fi¬ 
nance Ministers' agreement gave a spur 
to late trading in a number of centres. 

In Frankfurt, the announcement of an 
effective 8 per cent change in parity be¬ 
tween foe mark and the French franc 
sparked a recovery which enabled 
shares to win back almost all their earli¬ 
er losses. The Commerzbank index, re¬ 
flecting prices at the weaker midsession 
- when it is calculated - had slipped 3.40 
to 858.20, well below last Thursday's 13 
year high of 865.40. 

The EMS accord failed to have any ef¬ 
fect on foe domestic bond market, which 
was weaker from foe outset Expecta¬ 
tions that US. interest rates are set to 
rise and that there is little scope for 


West German rates to fall, further de¬ 
pressed this sector. 

Meanwhile, the Bundesbank bought 
public sector bonds totalling DM 45.6m 
to balance foe market, compared with 
purchases of only DM 4m on Friday. 

In banks, Commerzbank picked up 
DM 3.70 from opening levels to finish 
DM 2 higher on the day at DM 158.30, 
while Dresdner recovered to end DM 1 
ahead at DM 166. BHF continued to firm 
on market rumours of strong 1982 prof¬ 
its, closing DM 10 higher at DM 275.50. 

In Paris, foe prospect of a new round 
of Government-imposed austerity mea¬ 
sures, in the wake of the EMS agree¬ 
ment, drove share prices sharply lower. 
President Francois Mitterrand’s tele¬ 
vised speech to the nation tomorrow is 
seen as the likely time for such an an¬ 
nouncement and foe market is expected 
to remain depressed until then. 

In Amsterdam, stocks revived in late 
trading and turnover picked up. even 
though the market had not had time to 
assess foe results of the realignment. 
Among Dutch internationals, KLM fell 
FI 2.40 to FI 163.50. 

In banks, ABN lost FI 8 to FI 350 and 
NMB was FI 3 lower at FI 146. Else¬ 
where, foe normally inactive Holland 
Sea Search was officially traded after 
announcing new oil finds in the North 
Sea last week. It was quoted at FI 3.50, 
20 cents lower than last Friday. Domes¬ 
tic bonds were a few cents lower in thin 
trading. 

Stock prices dosed mixed in Zurich - 
before foe EMS agreement was an¬ 
nounced - after one of the lightest trad¬ 
ing sessions for weeks." 

The Bond market closed steady, also 
in quiet trading, with investors confused 
about recent interest rate development 
and concerned over a further rise in Eu¬ 
rodollar deposit rates. 

In Brussels, stocks were broadly lower 
in active, though uncertain, trading. 
Dealers said foe market did not have 
time to react to foe EMS realignment 
during foe session. The Belgian shares 
index stood at 111.36, compared with Fri¬ 
day’s 111.51, while foe All-shares index 
registered 262.25, compared with 266.61. 

Milan went against foe general trend 
with prices sharply higher in very active 
trading, in response to last Friday’s final 
approval of legislation allowing foe crea¬ 
tion of Italian-based mutual funds and 
permitting companies to revalue many 
of their real assets. 
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A FINANCIAL TIMES SURVEY 

MACAU 

MAY 18 1983 


The Financial Times Is proposing to pnbllsb a survey on Macau in its Issue of May IS 1983. The provisional editorial 
synopsis is set out below. 

INTRODUCTION Macau — A Political Enigma — The tiny enclave survives in present-day Area, thanks to mutual 
goodwill between Portugal and China. But, as China addresses itself to the future of neighbouring Hong Kong, will 
it also feel a need to rethink the future of Macao? Other aspects, the view from Lisbon, and the view from Peking. 
The editorial coverage will also include: 

OFFSHORE BANKING 
BUILDING FOR THE FUTURE 
TEXTILES TOURISM ZHUHAI 
THE MACAU GRAND PRDC 
A BUSINESSMAN’S GUIDE TO MACAU 

Profiles of the following:— The Governor of Macau. Admiral Vasco de Almeida e Costa: Dr Joao Antonio Mora is 
de Costa Piuto, Secretary for Economic Affairs: John Wu, Head of Trafalgar Housing: Stanley Ho, Head of Sociedade 
de Tlrusmo de Diversoes de Macau: Ho Yin, Banker and Businessman. 

For further information ami advertisement rates, please contact: 

SIMON TODDS 

Financial Times. Bracken Bouse. 10 Cannon Street, London EC4P 4BY 
TeU 01-248 8000 ext. 3276 Telex: 885033 FINTIM G 


FINANCIALTTMES 

EUROPE'S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surveys are subject to change at the discretion of the Editor 
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10*25 tt 306 41% *r 4f% 

eo 1 7 ia as x re re 

47 47 22 18 IQ S ffl -hi 

137 13 574 26% 28% 26% 4 L 

80b 27 38* 30% 29% 30 +% 

23098 11 262 uC3% 27% 23% *% 

1X34 8 36 41% 41 <1% -% 

521331 255 uJ9V 371, “ 

10654 18 866 » «% 

■ X1621 163 31% * 3ft, 

11653 ffi 2070 1121 2ffi» 21 * % 

X3D47 area ire -% 


XaPae 

LawGs 

Lwraw 

Lora 

Lubra 


”4 

ii 


38 ♦*% 

Wfc ■*%■ 


M-M-M 

30 11% MACOM 20 g 37 >7X 28% 25% 26% 

42% 24% MCA » 68 2 3 10 454 38% 37% 37% »% 

32% 14% MB * 36 HM HO 27% 26% 27% > % 

ft, 5% MGMGr 444416 90 ffi% U 10 -V 

10% 6% MGMGr £4449 3 9 9 9-V 

12 5% MGMUa 20* 17 21 786 11% 11% 11% -% 

>6% 11% MQMH 531 14% 14% M% 4% 

27% 11% Maente .706 2615 «* 27 26% 2A -% 

“ ■“ a 130 If 14 129 87% 66% 87% +% 

*4 3 OX X X ♦% 

225*13. 484 17% 17% 17% 

X 1820 94 26% 28% 26% +% 

a 162914 ISO 27 28% 28% -% 

22 217 16% 15% 151]. 

30b 18 6 m n% i6% 1ft] -% 

32 26 M 85 12% 12% 12% 

■ 281023 25 27% 21 27% -V 

301723 313 423, 42% «% -% 

PM2ZB7 3 750 98% 97% 58 -% 


68% 30% Macr 
45% 20% Mray 

24% ffi% MdjFd 
27% • UagCt 
29% 13% IMM 

18% TV MgtAat 
17% «% MarMn 

12% 5% ManhNt 

27% 6 ManOr 

45% 26 
85% 51 


IMKC 


.73* 5% 5% +% 

579 2% 2% 2? -% 

19 14% 14 M% + % 


£78 73 7 
pK 4 7.0 
£0 5 ao 
£2£S5£ 
£45076 
£12 37 6 
14A 

180 3 3 13 


34 W% jm 
48V 13% JMw 

7% Jama 
11% 8 Jtpf 

35 22% MOPh 

68 50% JaC 

57 41% JarC 

90 30% JwalC 

36% 24 JbMC 

7% 3% JeMo 

51% 35% JohnJn 
X 17% JohnCn 
36% 11% JonLgn 
30 18 % Joigan 

29 16% Josten 

26% 16 JoyUlg 


wt 

£ - _ 

£315. K 21% iS0% 20% -% 

2606714 407 38% 36% 38% 4-% 

1.58eA98 364 3^ 21% 32% + % 

2X4520 1828 54% 53% 53% 

SO 15% 14% 15% + % 

HO* 35% 35 35%. 

14 57 56% 56% 4% 

M u55% SB 56% +% 

15 43% 43% *3% -% 

6 89 SB 59. 

IM re 24% 34% -% 

1 7 22% 29% 29% -% 

4 u54 53% 53%. 

340 12 11% 12 -% 

174 11 7 9* 16% 1B% 1ft* 

1.7611 7 126 16 tt% 16 4- % 

2 *811. B 61 22% tt% 29%. 

£231 IV ZSOQ ZHt 2», 20% +% 

2X11 8 78 23 22% 22% + V 

202 It 7 91 26% 26% 23% + % 

24 19 16 S3 12% 12% 12% +% 

132 78 5 42 45% 44% 45% -% 

J-J-J 

1.44 4 5638 X 32 3TL 31%. 

«0 14 293 45% 44% 45% 4-1 

.12 B 14 293 28% 28 26% 4- % 

Tile 11 IB* 10 8% X 4-% 

168 50 8 IK 34% 33% 33% 4-% 

£936 14 z20Qu88 ffi « +1 

£ 786 14 Z100056 56 56. 

2X53 7 7ft 45% 43% 45% 4T% 

£ 37 33% 39% 33 *• % 

IM 52 7% 7% 7% -% 

1 22 16 2552 46 *5% 45% 

150 40 TO 790 39% 36% 37% -2% 

60319 10X17 28% 24% 2S% 4-1% 

1 14 14 7 29% 29% 29% -% 

92 3911 283 23% 23% 23% 4-% 

1X576 TOO 24% M% 24% 


6% 3% «M 

63% 29% KLM 

3* 15% Kmn 

30% 11% KavM 

“ 15 KaoCa 

12% KMC 

43% 13% Katsrtit 

17% 11% KantW 

19% 11% Kan* 

2% S2M KClfPL 

SB 29% not 

13% 15% KCFV 

56% 25% KCSou 

20% 15% KteiGE 

32 17% KanNb 

27% 19% KanPLI 

21% 15% KaPL 

21 15 KaPL 

7% Xtlyte 

20% KMy 

23% 6% KrnOBr 

13% to Kauf 

21% n KXer 

3i% 22 Haaogg 

27% ft, Kalwd 

ffi% 4% Kara 

32% 19% Kmn 

2tL 17% KyLM 

18% 9% KarrCi 

28% 17% KarG 

34% 22% KarrMo 

~ 9 KeyxCn 

»% »**« 

30 17 Udda 

X Wd 

X 26% KkM) 

80% 56% KknbO 

S3 27% KngftA 

2ZV 8% Kooer 

28% 15 Kohnr 

19 11% Kdpn 

35% 27% Kost 

* Kapcr 

_ 6% Krarttr 

47% £8 Kroger 

14% 9% KU*1> 

X » Wear 

9% 6 Xyaor 


£23211 
£223 11. 


601661 38 15% «% Kfc. 


31% «% LNHo 

13% 6% LFE 

10 4% ife 
T% LLGCo 
*V LLCCfi 

15% 8% LTV 

23% J* LOuW 
28% 18% LacGas 
5% 2% LwrSaa 

23% 11% Lanwr 
8% Uwtkvt 
. 3% UerPi 
37% 20% LaarSg 
20% 10% Lean* 

41% 24 LsaryTr 

42% 22% LaoEnt 

? ?■ as 1 

11 11% Latum 


K-K-K 

OSa 6 TO 61 6% 6% 6% .-% 

131 61% 60% 61% -1 

130 18 3120 33% 32% 33% -1 

6033 429 18% 18% 16% +% 

-80 £1 12 273 iC8%- 26% 26% 4-1 

£137 50 IS teS 22% 23 +% 

144 371 41% 41% 41% 4 % 

26 1.710 2 17% 1fi| 16% -% 

104 69 6 1041 W. 14% is* *.% 

3191(7 W 2B a*% 29% + % 

pte-SO CL zKlQ 38 38 38 4-1 

£2* ffi 11 19% TO S% + % 

86 17 18 2M 62% 51% 82% 4-1 

£24 11.7 305 20 13% 18% + % 

148b 51 TO 88 29% 28% 26% -% 

£56987 150 28 25% 26 + % 

30 20% 20% 20% 

2 19% 19% H% -V 

to ire «% 12% -% 

5 34% 33% 33% -% 

610 22% 21% 21% -V 

3 16% 18% 16% 4- % 

54 21% 21% 21% 4-% 

276 27% 27 27% 4- V 

TOO -ere TOV 28% +1% 

86 4% 4% 4% —1, 

46 Z7% TO% 2B% -% 

136 21% 21% 21% 

-44 £3 18 GOB ul9% 17% TO 4- % 

£1.70 52 134 iG8 26 27% 4-1 

110 16 8 756 30% 29% 30% + % 

6 14% 14% 1*%. 

*X 19 SO 357 254 24% 35% + % 

1.10*07 654 27% 26% 27% 4-1% 

P« *63 6 64 63% 6* 42 

pH 64 39 IX 
420 50 8 196 71 

32 18 16 HQ 50% 

1X 61191 88 u22) 

32 IA 22 a 23% 

.80 4 7 6ES 17 

£ 4 ffi 220 33 

£1011. 3 82 

97 TO 12 ... ... . 

188 47 8 602 40% 39% 40% +1 

BO 57 11 15 M% 13% M 4% 

2779 31 8 41 m> XX -h 

£0 £3 13 8% IV B% 4 % 

L-L-L 

■A£2a 11 12 26 29% 2SV 29%. 

JOB 111 ul*% T3% 13% -% 

£ 50U 7 uffiV iT W . 

36 3% 5, 3% 


£1X44 

24 11 
£150 62 
30 14 11 
160 569 
50 28 9 
5 

73 27 67 
22811 8 


X 

70V 

£• 


33 33 


41 

ft -A 
ft \\ 

17 4% 

- 1 % 


11% 11% -V 


£ 

2515 60S 

18 86 

25011 B 


a. -*-* 


u 

* Jf re ’ 

man zu re 16 % at Iu 

■Run mo 13 % ^ ire 

«9 17 78 ire iS S IS 

1M47 9 990 32% 81% ft -2 

* 17 ® 18% 19 

H2H* l 77 ^ are ft A 

8 42% 42% 43 % 4% 

„ 29 28% 28% -V 

Tl * 1% TV -% 

JR «% 15% 15% -% 


128 3 0 M _ 
■68 2.4 11 3 


2 Me 14 . 


ia re L"» 20 j k vs a% aSJ 


. 43% MbH £3TO) 58 4 55 55 55 41 

MV 4% *ptaM) 136 U% 11% 11V -V 

34 12 wura £ 35 33% 23 23% 4 V 

33 £0% MAPCD 1J0769 3B0 £8 . 12% ® 4% 

4 IV Marcda 72 3% 3% 3% 

28 ffi% MarMd 1X595 9* 24 23% 21% 

65% 27% Union 6410SB 16165% 83% 64% 4% 

— “ ‘ - 3221X l« M% XS SV -% 

£120 59 ffi 2D% 20% 20% '% 

35 6 17 xffil.86%.. 57% 51% 41 
<20 5512 15X41% X X -1% 

152 4515 m 43b 48% X -% 
£48892 . . ».»: 3!% S3 . 

3* 4 29 tM 487% 88% 67% 411 

m 88 - «34 33% 34 4 % 

*54 2010 * 32 31% Six -V 

4X1517 846 »■ 28% 26%--% 
0(3224 Iff gfiS% 6* 36% 41% 

1.76*11.12 « m 18% W% 

m 5* re re- *h 

23312 26 At 21% *!M -% 

132 ffi TO 11% .11% 11% 4% 

34a 6 ffi 61 55% 55% 55% -1, 

30247 23X12% 11% «% 4 % 

M 156 8| 8% 8% 

peso as mi re P 29 . - 

240 TO 110151% 50% 50% -1% 

2*4317 SX 46% « 46% -H 

£220 TO. 393 22 2t% 21% -1* 

££0011 31 22% 22% 22% -% 

rvflOe 52 UTO 17% 16% 17% 4% 

• 881914 100869% «7% 69% *a 

1X269 1454 150% X 50% +1% 

247 M 869 42% X 42% -% 

2.162*21 482 91 66 90% 42% 

g 23 25% 25% 25% 

3046 2 «% W% 16% 

143 Ml 23% 21% 23% -V 

7 re re re 

84 13 1538750 48V 48% -1 

244 55 7 861 44% 44% 44% -I 
21626 M 465 079 77% 77% 

23013 12 71 0139% U9 138% 

130447 78 271, 27V 27% -1 

26033 IS MM 8*% 62% 84% 

2 23II 4 99% 99 89% - . 

14416 TO 3061 79% 78% 78j 

n 25322% 2 2-% 

D 7 13X11% 11% 11%. 

205e 77 405 86% 26% 26% + % 

61* 55 18 1251 TO 9% 9% - % 

6T 4 % re *% -V 

718274 386 396 388 -1 

pBfiffiM. 1130 57 57 67. 

4%" 2% MeoFd 71*21 78 3% 3% 3% 

«% 12% MUSI 134 94 9 3 id, M% MV -% 

- — - £28710. M 29% 25% 25% +■% 

1X778 57 23% 23% 23% -% 

216905 245 2* 23% 2» -% 

1701V 7 723619% «, «% -% 

1X 6*168 58 WV »% 16% 

15045 ffi 22 M* 32% 32% -% 

13034 M *12 35% 35% 35% -% 

3 36 21 S M vlfli I* 171, -FT 
3304215 2187 78% 77% 78% +f 
2X96 7 XI 24% 94% 94% + % 
X 2* 41 103 W% 16 % 16% 

a 127 TO 97 36% 38% 38%-% 
112b 79 7 TO M% M% M% 4 . b 

p*L13T2 16 38% 32 32% + % 

419 23% S% 23% 

2 75 6 32X 86% 25% 26% + % 

9X 8 re 8 +•% 

32 455 11% fu% ffi% -% 

58 U% 17% ffi% 

18 *63 16% 15% «% +1 

30 3 0 7 36 30 29%» +% 

603612 6 22% 22% 22% 

93 17 IB 272 55% 56 55% + % 

446 TO 583 87% 66% 87 - 1 . 

22*80 7 X i)28% 27% Eft, % 
2®» 7 285 23% 28% 26% 

IBOaTO 17 17V IP* 17% 

-63a TO 13 ffi ft, 7% «% +% 

2*3 13 17 «6% 46% 4ft, + % 

1043934 ffi 27 28% X% -% 

12 1013 226 ffi% — 

370518 1210 72% 


S% 

21% ii\ 

6t% 32 Maraol 

X 29% aftihM 
47% 22V ManM 

S3 46% ManM 
66% 22% Miiyfl 

33% 11% MaryK 

33% 21% MdOup 

54% ft 
19 11% 

4V IV 

ft ire MMto 

12 8% Maatec 

6?, 36 Mus£ 
31% 11% MHMl 

27% 7% MOP 
66% V Mate 
52% 24% MayOS 
50% 24 Mwg 

27% T7% UcOr 

24% 17% MeOr 
21% 16% MeOfi 

42% McOte 
33 MeOnO 
24% McGEd 
M~ 45% MeQfH 
29% 17% Mete) 

19% 12% McNX 

24% 13% Mead 

23 13 Maamc 

56% 34% Medtm 
*6% 2M] M£on 
77% *3% MeMe 
138% 57% MarcSl 
29% 19% MerTn 
ffi 64 Mwek 


99% 54 
80% 21 
2 % 1 % 

13% 10 
28% 17 

11% 7% 

ffire Maura 
59% 41% IIC 


MtnJtti 

MorrLy 

MasaO 

MaaaP 

MOHfl 

Masab 

a pt a ste 


—1 

'A 

■A 


a" 19% MMW 
24 18V MdCM 

20 18% Mkdcan 

16% 12% MdSUt 

16% 11% Mkfios 
34% 20 M4*rW 
40% 19% MMX 
8 MM 
82% 48% MMM 

25% 18% MtoPL 
16% 8V hteoCp 
39% iff, Mfanto 
16% 11% MbPSu 

32% 26% MoPS 

30% 12% MBte 

» 19% Mob* 

ft 5 ““ 

19% 9% 

19 3% MobkCK 

31% 15% MehRob 

£4% **b Mo mb 
56% 34 Monogr 


ModCftf 


23 18 % MidDU 

27% 20% MonPw 

15 M Morfit 

9 5% M0NY 

*7 25% WowaC 

27% 11% Motel 

ire 7% Mattel 
74 *5% Morgan 

31% 15% MorKM 

24% TO MonaS 
66 27% Morton 

116% 65% MOM* 
36% 27 MFute 

18 % 10% Minted 

11% 6% MnM 

16 9 % Mem 
23% TO MurphC 
27% 15% MurpO 
23% 13 MwtyO 
ire 10 % Mutoo 

1*5 9% MywoL 


11 % ire + % 

71% 78% +% 


132446 261 30% 28%- » -% 


9 ■" 

107 % 110 % +re 


33% ire NBO 
50% 19% NX 
21% 12% NCH 
23% 11% MOB 

109% 40% NCR 
28% 14% ML ted 

0, 1% NW 

*2% 30% NteMcB 
35 16 Ndbo 

1S% 7% Napen 

30 11% NapH 

ift, 8% Note** 

20] 15% Natcm 

10% wcw 

ire MICM 

13% NDtat 
. 10 tWEdu 

33% 25% MuFG 

23% 17 m 

30 16% NsQm 

1 % Niton 
5% NtMOa 
13 NMdEn 
G% MWmG 
35% 20% Wrs 

33% 13% NSwte 

34% 17V Nl&On 

KStand 


X 8 4ffi 24% 

160 2.7 6 408 60 

160142* 1032 111 . , 

£6073 S £07 36% 35% 35% -% 

30a 27 7 52 16% 16 18% +% 

£ X 38 2 10 % 10 % mv. 

4 TZV 52% t2% -% 

128 56 21 ffi 23% 20, 23 -% 

1 47 5 453 21% 20% 21% +% 

1X5214 6 23% 23% 83% -% 

144a 11 52 0 % 13 13%. 

58 M% 13% 14 +% 

N-N-N 

206605 217 U34% 33 34% -kffi 

® *56 « 39% 39% -% 

■R 36 16 11 184 19% 19% + % 

1 *67 *49 22* 21% 21% 4 % 

26023 13 2539 u1TO| 106% raft +Hr 
1875 24S7 15 14% 15 * % 

£23 67 7 TOM fi, 3 * 1% 

• 1 123721 M7 31 30% 30% -% 

2422 75 11 10% 10% —% „ 

30b3021 56 ^ a3 jS -% 


31 


27% 

19 

??« 


1*07 x 25% a 

• 54 26M 47 iBV TO 
220 SO 13 66* uZ7\ 27 
£1.8588 4 — - 

17 ■ 154 

316976 X 33% 32 

£23090 3 23% 23_ 

VX4934 294 u30% 29% 30% 





15% 

2SV 
64% 83 


$ 


MO&D 
£5 16% Natl* 

21% 12% Name 

38% 26% ton 
~ 80% NmPw 

11% Nterf* 
WV NwP 
12% NeaP 
«% towSy 

26% NEngB 
18% 13% NJfiT 

a% w MYSEG 
33 23% NYS 

71 56 NTS 

J 8 ^ NYB 
30% pa NYS 
« 6 % Nratel 

*1% 23 Muriel 
re Moral 
12 (MU 
9% N*MR 
27% NMD 
4% Nwrak 


? 

12 


X 22 


»% 2*% MaM£ 
® M NMW 
6*% X Malta) 

«v ffi% Mh 

H% 7% Mctet 
??% MCOR 


St 

ffi 


s. 


12 % 
33% 22% 

S & 

35% 2* 


torSo 


. . NACote 

5re NOAPM 

«% *1*0 
R% 9% NnesBK 


_ 466 ire- S% 10 % -% 

■« 3* 14 2289 M% 12% ire -»% . 

6010 X 90S 32% 31% 32% +% 

64 S 7% 7% 7%. 

•120a 36 9 31 33% 3S% 33% -% 

6 H 23% 28% 28 

a12Q 38 11 SO M% 33% 33% -* 

39 14% 13% «%•-% - 

J2511 6ZJ usre 22% ffi% + % 

£ 591 2X u55 34% 56 +% 

” 2 7811 1 25% 2S% 25% -V 

505323 4098 15% 14% 16% ♦% • 

£ * 12 ffi re% re% m. -k - 

£6*967 138 X% ft ft +\ 

E2JJI2- rro is iT « +% 

££30 ffi i3Bj 20 " 20 X. . 

p" a 12 . 1 «% «% tre -% 

• _ is « ire «% «% -% 

320808 992 35% 36% 35%. 

”178II 7 TO » 15 % TO, -V 

356 21% 2T ft. *% 

*TO0 32 » ' 32. -I 

noon a n 

3 ire i7v ire +% 

2 ft 28% ft +% - 

> 13 115 17% 17 17% -% - 

726 1 9 25 50 ft 38% 38% . 

a* 20 25% 25% 25% -li 

n 33 15% ffi- 18 -h 

n 13 15% 1S% CP, ■*% 

120® BSD ft ft 48% -V - 

232 6 ST 6 -‘ 

608 18% 18% 18% 

*80 27 27 .27 . - 

(TO 3C1, 33% 32% ‘ 

*200 60% W ft +2S 

*W 82 X « -» " 

7 * ire - 15 % » • 

57 15% TO «% -% 

W 28% 28% 28%- 

372 ffi ffi% TO- . 

on re% 6 *% sre ■_ 

_TO 3» <GS 28% +re 

2206 72 6 ffi 31 38%- 3M|- - • 

.08.7 7 K133 11% 11% 11% *' % 

6026 7 » 32 .ft 31 -b 

17030 11 332 57 5T V +' . 

£4X15.7 67 ft » * ''H' 

136 11 7 846 12% tre ire- 


220 TO 8 
£375 12 
£88013 
£212 TO 
£0375 ffi 


180 11 5 
3X13 
090 12. 
6.1013 
772 ffi 
1 29 b 6 t 


0 04 1 , g 
12 9 B 
o£M 5 l a 
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AMERICAN STOCK EXCHANGE 


l2HMb 
Hfe Lsw 

3 ' 

a £ 

% §» 

eik at 

I * 

27% tt 

gf i* 
2? 6 
at, 3 

W 3% 

I? 

io% ft 

10% 5% 

*% ttW 
«% 7% 
i% % 
ft ft 

2% Hi 

7-16 MB 
37 2S 
44% 17% 

23% 8% 

5 3% 


®i ft 
IS 6 
16% ft 

E> S'. 

03% Gft 
7% 2% 

% a 

ft ft 


23% 9% 

10% 3% 

X 2 
12% 6 
VO, 5% 

8 § 

a a 

7% 3% 

28% 10 

7% * 

40% 26 

S' 3 


TO* 6% 
55% «% 
4% 1% 

6 7% 

7% 2% 

9% 5% 

9% ft 
8 5% 

11% 7% 

25% 16% 
*1 ft 
10 % 6 % 
B 2% 
6 2% 
12% B% 

6 2% 
10 % 6 % 
8% 3% 

9% 5% 

» \ 

^ £ 

31% 14% 


«% 9% 
25% Wl 
7% 2% 

34 10% 

35% e% 
40% 12% 

16% 10% 


■ P/ to 
to. W. E JOQxHi* 
32 22 6 xfl u% 
5 4% 

14 IIS 3% 
26 W7 Sj 

-•■ <40 2.0 19 51 20 

7 ■ we 1043, 
. -W1* 250 

wi 11% 

1047 . 44 2% 
*.10 .4 » m 24% 

sax 211 1M 16% 
a in 3% 

1551 8.1 17 37 13% 

to 55 5% 

3 .64 2.1 15 4 u30% 

a 88 w 
62 13 

.10* J73Q016 16 14% 

JW17 38 uZ0% 
2.1344 3 9% 

107 9% 

*■ 29 11 21% 

40 2312 2 14% 

327 1% 

pi 15 itf . 

283 1% 

tom 1 4 

pOJS 11. M® 35 

*sianM43% 40% 
*112 A to 222 27% 
» *22 4% 

’ 5 3 

WL. 381 t£B% 

••■-43m, 

.5230 11 57 1ft 
a 155 18% 

X.8 13 114 30% 

3206311 23 54% 

15 61 7% 

»g* fl 2 13% 

27 5% 
«B B% 
n 60 lie 4% 

n SO GO 1% 

.63, 35 3B 37 1«% 

7223 29 ZB UMl 
135 4% 
njOBa A 34 12 18% 
37119 23 70 u50 

13 5 

9 22 10% 

2017 17 2 11% 

S SB 13% 
040 197 284 23% 

18 31 W 
5 0, 

318 3 

Wl 39 6% 

24 2 11 -IQ 25% 
.Mil» 43 71f 

922419 6 36% 

58379 3 15% 

12004010 25 30% 

B-B-B 

40b 45 3 9% 

234 XT 446 uW, 


.16 22104 
: 22*45 
wl 

5a 20 
OJBOb 
40 44 
.12 24 11 


V|B . 

CtaamT tZtt 
i law Quads** Wok 
11% 11% -% s% 

4% 4%. 6% 

3 3% + % 21% 

3 8% -4-1 20% 

M +% a% 

22 23% +2 8% 

n s, 

2% at 4% 

23% 2ft -% 5% 

15% 16% + % 6% 

3 3 . 

*%«.-%_ 

6% 5%. 13% 

9 . ** a 

lft 12%. 26 

16 +% 11% 
20% 20% +% 4% 
ft B% 4% 2ft 
8% ft -% 11% 

21% 21% 4% 17 

14% 14% + % 6% 

1% . 1% 4 % 11%3 

6% 7 4% K% 

1% 1%. 4% 

% % -% 5 

36 36 -% 28% 

43%+1%_ 48 

27 27% -% HR 

4% 4% +% 17 

3 8 16% 

26% 27% +1 35% 

9% 10 •-% 13% 

« 13% + % 1S% 

sa sa * 

ft* ft* +\ 12% 

13% «%. B% 

5 5 -% 6% 

ft B% + % W% 
3% 4 +% 35% 

ft 1% +% 35% 

17% 1B% +% 7 

23% 24% +1% 17% 

4% 4% -% 21% 

18% 18%. 26% 

40 50 +1% 10 

S 5 4% 22% 

10% +% 27% 

11% 11%. 17 

1ft 13% +% 18% 

23% 23% —% 8% 

0% B% -% 46% 

T ■ 8 -% 9* 

25% 25% -% B 

7% 7% -% 9% 

38% 3B% +% 44 

15% 15% -% 13 

30 30% -% 6% 

15% 

3% <&2 A 3% 

3% 3% +% 26 

7% 7% —% 26 

as a 

7% 7% -V 8% 

7% 7% +% 20% 

7% 7%. 8% 

25% 25%. 1 


Low Sax* 
5% BoMA 
2% Bowir 
9% Born 
6% BnflNi 

S &rescn 
BraOn 
28% Bn fA 
90% BmPB 

9 &rf 

a Buddn 
Buekfa 


p / ^ 

to. W. E lOQsMgb low 
.4048 8 4 9 8% 

78 ft ft 
3801718 250 21 3S, 

198 212 19% 18% 

0160a 40 22% 22 

20297 13 7 ft 

88259 21 33% 3% 

88258 656 34% 34% 
9*4010. 5 ft 9% 

17 8 4 4 

pf*80 3 5% 5% 


c-c 

8 

10r.7 11 


CINQ, DS. 8 


-c 

18 H% 
183 ut3% 
75 B% 


3415 8 8 2ft 

13 81 10% 

3 4% 

90 31103 11 19% 

108*7 11 3 11% 

24205 22 12 

o 5? a 
88 2 11% 
36 ft 
41 4 

8023 11 60 25% 
V S II. *800 44 
a 11 28 10% 
81 15% 

CniMI 90 97125 8 18% 

C*aFU 23063 1 35% 

Cason n 20 62 13% 

a 28 15% 
IS 1% 


tt 

peso 12. 

1.65a 15 
.1619 21 
29 

72 5 7 27 
*25 60 21 

a 21 

pi 73 11 
190 9 5 32 

8.19 3 20 154 21 ~ 19% 

74 4.1 335 18 17% 

120 63 8 XI 18% 18% 

141a 54 2 25% 26% 

SB 5711 17 16% 16% 

.16 3 18 187 18% 17% 

.16 22 22 34 7% 7 

9-40 2 40 38% 

8013 a 15 27% 27% 

pii32 a 7 a a 

347 ED, 8 

3023 a 58 ft 8% 

9 3 8% 8% 

28 31 37 36% 

U 48 ulft 12% 

a « 6% 6 

38123 88 13% 12% 

26 a 18% 18% 

33 133 ft 5% 

Wl 17 ft 2% 

302621 a 2ft 25% 
401113 X1Q2 23% 21% 

42 5% ft 

CanNfl 27 41 17% 17% 

Coradn 2J 6% 6 

CortLb M 13 21 98 13% 12% 

OlCrd a Ur 29 27 208 9% ft 

1%Cartel 96*46 8 1 15-16 16-16 

Owfrx, 11 ft 2% 

CWPo .10*1311 2 ft 6% 

Oampt 1 1ft 1ft 

Cron 8110 4315 87 2ft 25% 

QttM 30828 19 15% 15% 

CwnCP 304.121 a 1ft 1ft 

OrawnC 6 ft 5% 

Crowd 91* A 22 77 uft 8% 

CrauR ID U 5% d5% 

CrynO 36 26 Z7B tft 13% 

Con a 381314 12D 29% 29 

Cirtn a 7 15 2ft 23% 

CmEn « tt 13% 

Cypeus 926 1% 1% . 

D-D-D 

DWG 3BIB34 216 3% 3% 

Dunoon 11 78 ft 6% 

Dm* pDTS 14. 21 27 27 

MH a .16 3 X 1305 *1% 19% 

Dawn 17 76 10% 10 

Daftm 29 132 utW% 9% 

Decora W oft 4% 

NUb 3023 B 2 23% 23 

DIM 019813.8 6 13% 13% 

OWmd a 117 992 13% 12% 

Dapal 8190*397 1 28% 28% 

DngnJ 15 tt 5% 5% 


27 41 17% 
21 ft 
.1613 21 99 13% 


4023 14 
a 25 
1321121 

3919316 
304313 
a 402311 
n.l52B 
1305311 
36 
36 

36289 

.6029 12 
B 36b 2 33 
383 85 
.1511 


US 5% 

6 9 

aa s% 

37 8% 
111 4% 
567 7% 
50 13% 

s- \ 

153 iP4 

IDS 80% 
43 

*19 5 
KB olft 
« 17% 

at e 

xZ7 22 

6 ulft 
55 IS 

7 29% 
281 ft 
50 3ft 
207 30% 

i 3 


7% 

9 

7%. 

9 -% 

a 

ft 

8% 

own 

OMPo 

11 

.«S 10 If 2 

4% 

5 4% 

15% 

6% 

Gumps 

1 

5 

6% -% 

33% 

20% 

Cross 

S1.W4215 87 

ft 

a 

f - 1 * 
8% 

1 

7% 

11% 

3 

cnwM 

OenCP 

QuwnC 

*828 tt 
*4.1 21 13 

6 

4% 

7% 

^ J 
i l 

ft 

1ft 

a 

Crmrt 

CnecR 

04e A 22 77 
10 18 

10% 

19 

w% 

GywO 

*26 279 

4% 

4% 4% 

30% 

12% 

Cose 

s X 10 tt 120 

Tft 

18% 4% 

to 

15% 

Grtn 

S 7 15 

23% 

2ft -% 


ft 

CwtEn 

88 


29% 30% -% 1% 

2% 2% -% 
ft 5 +% 

tt% U% +% 8% 
17% 17% +% 8% 

& & +h at 

«%«% +% 11% 
1ft M% -% 9% 

23% 23%. 4% 

2% ft 2ft 

28% 28% -1% 13% 

27% 2ft -2% 13% 

35% 36% 4-1 28% 

13% 13% 4-% 5% 

* 


OlCrd a Ur 29 27 
ftCartd 96*46 8 


OTfll' 
Qtt* Pm. 
Qh&iQoh 

a :i 

21 

5 -V i 

a. =i 

3ft “% , 

? -V 

ft +% 


11% +% 
13% -fl 
8%. 

2ft.- 
10% -% 
ft +% 
1ft -% 
11% +% 
12 . 

a +,< 

n% -% 

& -h 
2ft +% 

44 -^% 

10% +% 
ft 

W% -% 
35% +% 
a% +% 
15% -% 
1%. 
i%. 

»% 

ift +% 
ft +% 


34 -% 

3ft -% 
ft +% 
16% +V 
tt -% 

T. 

1ft -% 
28%. 

1ft -% 
18% +% 

a. +,< 

27% +% 

a -% 

8% +% 

a -a 
88% -% 
«% +% 
ft +% 
1ft 

1ft +% 
ft -% 
2%. 

23%. 

22% -* 
ft -% 
17% +% 
ft +% 
12% -% 

2%. 

ft -% | 
14%. 

26% 

lft +% 
tft 

ft +% , 
ft. 

ft -% 


12 Montti 
Hqb low 
32 % 10 % 

2ft 7% 
90% 21% 
4% 15-16 

5 2% 
9%2 1-18 
21 11 % 
1ft 10 
«% 7% 
1ft 3% 

6 % 

* i 

2i n% 

U 7% 
14% 6% 
16% 10% 


111% 4% 

12 % 5 

a% ift 

! 31 B% 

ft 1% 

122% IS 

p a 

5% 2% 

ft ft 
Tft S 

ft P 

60% 32% 

24% 7% 

l ft 6% 
11%' ft 
4% 1% 


23% 8% 
5 2% 

15% 10 

!T% % 


«% 11% 
10% ft 
22% 16 
31% 26% 

B 13% 
8% 4 

S 4 f* 

22 9 

28% 13% 

ft ft 

S 5% 
21% 

21 11 % 
34% ft 
6% 2% 
3ft 17% 

a s 

9 5 

12% ft 
<2% 6% 
17% 8% 

30% 17 

20 % 6 % 


P/ 

Dm. TUL E 

« 

4 

30 .4 11 
94 


9 1 

.18 15 11 
30*27 tt 
2839 

6 

7029 26 

97*10 
.76 379 
Mm 32 T4 
JO* 19 B 
.10 43 24 

E-E 

.40 4 1 8 
95 23 
90 S3 67 
■ 32 12 


t SB 
100* Wgk 
68 u34% 
MO ift 
39 80% 
20 4 
190 5 
1055 ft 
38 20 
351 10% 
11 11 % 
a 9% 

75 4% 
BO U35% 
3 10% 

Zk 

94 12% 

146 a 

8 14% 

-E 

68 B 
108 12 
14 11% 

BO 27% 

s a. 

as 4% 

225 ft 
tt 4% 
a 3 
SB ft 
23 7% 


5 ID 
901910 
.17*9 7 
20 2.1 22 
.tt* 13 21 
41 


Cb-g* 
On* Pm. 
Uw BmOan 
32% 34% +1% 
ft ft -% 

83 85% -5% 

ft ft 
4 5 -fl 

211-16 21M6-1-16 
tt% tt% -% 
10% 1ft +% 
11% 11? -% 
ft ft ^ 

4% 4% 

34% 35% +1% 

10 % 10 % +% 
11-16 11-16-1-16 
2ft 20% 

a 12 -% 
12% a +% 

14% 14%. 


ft ft -% 
11% 12 + % 
11% ll%- 
87 27% +% 

ft 3% -% 
tt% 1ft +% 
4% 4% 

8 8 -% 
4% 4% 

Oft 3 +% 

3% 3% -% 

7 7%+% 

iJ 11% +% 

a s +,H 

ft -% 
ft ft -h 


3% 3% 

S% ^ 

2ft 23 

2^ \ 
% % 
»% 15% 

11 11 
12 % 12 % 
ft ft 
20% S8% 
28% 29% 
14% 14% 

8% ft 
11 % 11 
21 2ft 
25% 25% 

7% 7 

7% 7 

as as 

20% 89% 
83% 31% 

3% A 

^ a 


23% +% 
13% -% 
% 


3% 

6% 

27 . 

21 % + 1 % 
1ft +% 
W 41 

tt.'*" 
% +«* 
a ^ 


s 3 

i i 

ft 2 
2ft lft 
19 10% 

5% 2% 

14% 8 

6% 2% 
17% ft 
5% 3% 

15% 8% 

5 St 
21 6 % 
23% 5 

41% 22% 

3ft 1ft 
21 ft 
15% ft 
2% % 

3 1% 

15% 
23% a% 


G-G-G 

14 

10 41 

11 37 
80 21 

a U M2 
82 

120 4 8 8 10 

901214 85 
«5 

3122.25 38 
20 80 
S 15 69 
12 

tt 55 
94 1.1 13 49 
22 fi 

S 28 10 121 
g as 

18039 9 » 
16 49 11 a 
902815 122 
41 

47 411 
wi 324 

198 52 13 12 
180608 4 


5% 5 

4% 4% 

ft ft 


2% ft 
25% 25% 

17% 1ft 
•ft 5% 
1ft U% 
5% 5% 

*17% 16% 
4% ft 

a 13% 
» 

a 

41% 40% 
24 21% 

102% 2ft 
«% 14% 

k s 
a a 


l. ; A 

% 

15% -% 

11 +% 
12%. 

ft -% 
20% +% 
28% 

14% -% 
ft -% 
11% +% 
21 4 % 

r-% 

7% +% 

25 4% : 

30% 

3ft -% | 
ft -% • 
28% -% | 
12% +% ! 
3ft -S 
6%. 

Wi¬ 
ll -% 

aT 


5%. 

4% -% 

I % 

ft 4% 
25% 

17% 4% 
6 4% 

Sr 

17% +1 
ra* -% 

21% 41% 

IS 8 -J « 

a +% 
3? A 

22 41% 

1ft 4% 

2ft -% 
23% -% 


T2 Mm3 
Mg* law 

33 

4% 1% 

16% 11 
42% 2ft 

«% 4* 

48% 23% 

«% 8% 
2ft tt 
«% 9% 
27% 10% 


20% ft M4G 

8% ft Hanptt 

25 1ft HmM 

5% 2 HM«y 

24% 5% Hmctm 

23% 10% Haring 

T 3% HmM 

13% 5% HttCh 

11% 5 M£ 

9% ft HWOM 

11% 5 Hariefc 


4% HaohO 
4% HEBnc 
3% Wrta 


ft 6% HtftCp 
2ft 17% Horn* 

29 11% HarHr 

11% 8 HomH 

1ft 10% HouOTr 
5% 2 Howl 

33% 17% HUtaW 

34% 17 fUwB 

45 25% HiMX 

14% 7% HudGo 

w% tt Horavng 
11% 5% HunW 
0%3 11-lCtUty g 


34% tt 
25% Tft 
11 % 6 % 
15% 1l\ 


P/ 

DhL YH E 

■ 35 

51145 a 
wt 

7 

501520 
a 0 

1.72 4210 
38 
16 

904724 
72 88 11 

.44 

05* 2 17 

H-H 
90 3.1 M 
571 717 

■ 903.4 8 

*28 1310 
>0* 20 9 


St* 

IDS, High [gw 
20 8 % 8 % 
411 34% 33 
33 11% 11 

31 4 3% 

4 17% 17% 

21 40 39% 

33 12% 12% 

38 41 40% 

181 8% 7% 

48 4% 4% 

B 12% tt% 
ft 2ft 25 
131 10% 10% 

tt 23% 23% 


B’gi 

□du Pnv. 
Quit* Otta 
9% +% 

34% 4% 

11% 4% 

* -V 

33% -% 
W» 

40% -% 

5 - 

12% 4% 

IA 

23% 4% 


52178 
.12*39 35 
.16 19 tt 
24 27 3 
137 12 
1941 7.1 23 


1.18 4010 
1.1618 10 
pD.08 53 
50228 
58 22 IS 
.12 1.1 17 


-H 

3 18% 

5 8 

11 23% 

14 3% 

S 22 
U 21% 

42 5% 
183 11% 

43 10 

60 *9% 

as tft 

276 15% 
11 5% 

z a 

51 8% 

3* a 

77 16% 
38 9 

ft 27% 


«% 18% -% 
8 B -% 
2ft 23% 4% 

a 2 . - 1 * 

p* p 
«% 11% +% 


ft ft 4% 

1ft, 10% -% 
«%«%+% 
5% 5% 4% 

2% 2% -% 

8% ft A 

a % - 

15% 16% -% 

a a a 

25% 25% -% 

10 10 -% 
W% «%■ 

S, 3.:i 

29% 29% 4% 

39 SB -1% 
lft 1ft 4% 
17% 17% -% 

10 % 10 % 
ft 7 -% 


3% tt% 


* u 

34% 27% 
ift 4% 

3ft 12% 

* \ 

a u 

tt 6 

a £ 

I 1ft 
12% 6 
5% ft 

X l 

25% 1ft 
13% ft 


HTPr 190 83 10 

BS 12 22 

hgCh 95*53 IS 
l%knpQp .13*77 6 
rtphd 

knpOi g140 

mn tt 411 

InBgM 34 

*wwn M 1.1625 


kxgEn 

Ml 18 

bnCi* g 40 
fewtia 98110 7 

km*c .tt 14 81 

MBM 96* 1.0 65 

MCtfl 20* 12 7 

HPnr .1817 20 


71 27% 

>172 25 
38 6% 

2 1ft 
30 4% 

35 17% 

11 5% 

4211 6 
1 111-16 
699 3% 

22 23% 

XU 32% 

II 8% 

24 37% 

692 2% 

44 3 

M8 ft 
18* uS% 

47 ft 
8 6% 

8 11 % 


27 27% 4% 

34% 2ft 4% 
dB 6 -% 

«% 13%. 

4 ft -% . 
17 17%. 

S% 5% -% 

6 5. 

111-16111-16-% ; 
3% 3% 

2ft -% 
32% 32% j 
6% 5% -% 

36% 37% +% 

2% 2% -% I 
2% 2% -% | 
11. I 

5% 5% 4%, 

8% 8% -% I 

ft 6% -% : 
11% ift -4 

% % -*f 

ft ft -4 
ft ft -4 
ft ft -% 
13% »% -% 
Tft lft. 
tt% 12% -4 


ft 3% 
ft 3 
14% 3% 

S ft 
14 

7% 4% 

ft 2 

u 2 

13% 6% 

11 2 
1ft ft 
2ft 17% 


J-J-J 
.406 49 6 16 

504952 44 
M 109 
81 
U2 

K-K-IC 

9046 *64 

4 

95126 9 

35 16 17 2 
• 20 7 88 920 
Wt BOB 

18 20 
3 64 
903270 146 
173 

U*g IB 

a 30 62 
24 

*190 75171 16B 


ft ft 

10% W% 


S 5 

13% 13% 

30% 29% 

ft S% 

3 % 

? ? 

S O 
ft 

W% 16 
(94% 23% 


ft -% 
ift +4 
11% +1% 

6% 4% 


8% 4% 

5% -4 
04 -4 
% 

30 -% 

ft +% 

ft -4 

e 

64 +4 
10 -% 
W% 44 

34 4% 


IZItaub 
High Low 

ft % 
ft 2% 

8ft 
6% ft 
47% 6% 
22% 13% 
1ft 5% 
1ft 6 
27% 13% 

lft 7% 

? L 

§ k 

^ 5ft 

16% 7% 
IB 7% 
ft 7% 

a % 


15 74 

ft 2% 

37 14% 

30 13% 

4% 2 

2ft 1ft 
1 1-16 

& £ 
17% 8 
7\ 2 

17>» 5% 

27% 1ft 
43% 14 

31% 17% 
16% 8 
»ft 3% 
17 119, 

5ft 33*i 

^ 1* 

18% tft 


a & 

«4 2% 
9% 5% 

15% ft 
11% 6 
3Pi 12% 
ft ft 
21% 9% 
31% 20% 

it s. 

36 27% 

ft 1% 
1ft ft 

17% ft 
14% 9% 

O ft 

17% Km 
22% ft 
13 3% 

ft 2 


26% 11% 
ift ft 


9 4 

<ft 23% 
lft ft 

14% ft 

•ft ft 
08% 34 

7% 1 

34% 11 

5 1% 

5? T* 
p a 

«4 7% 

a 3 

37 25 

14% 5% 

17% ft 


Cb-g* 

P/ Sfa dan Pm. 12 bMb 

suck ttv Yld. I lOQtMgk lew OrtUQtt* »9b law 

L-L-L 

LSB * 14193 24 1% 1% 1% -% m 7% 

UBvg D617117 S3 ft ft ft -4 5ft 1ft 

LaMw *341915 94 «Cft 34 24 -% 124 5% 

8 ft 5% 5%. 15% 7 

LHt*3 g ttSft2ft2n-4tt%84 

LflM 6S Wl 204 13% 20% +4 3ft Ji 

La**r 21 tt 11% m -% 33% 9% 

LazKo 1 ft ft a -4 4% 2% 

Ldtth 73 18 25 24% 2ft -% 15% 54 

L**uT 192 160 5% ft S% 30% 19% 

LCWFb 17 6 1ft 10% 10% 4% ft 5% 

L*U .16 2 8204 24 6% 5% ft+%9%3% 

UoiOE S 134 5 ft S. 19% 3% 

uoa* 128 4% «% 4% +% 

logw 909 25 9 S% 3ft 36% +4 

Lome* ’42 3 23% 23% 23% +% 13% 104 

lunar tt 3 28 108 41% 41% 41% -1 n% 7% 

untyE asBa%tt4i3%4%n 7% 

lm tt 73 1ft 15% 16% -4 10% 7% 

llttl 11 ft 9% ft -4 Wi a 

LynCSv .10 9 26 86 Ift 12% 1ft +% tt 27% 

LjntfiC 9D21 43259% 9% ft -% 33% 35% 


Oi'gi 

ft SU Dose Pm. 

Sack to W. E lOOsHigb law ton Dos* 


0-0-0 

a tt 52 18% 18% 

.126 2 21 8 50 49% 

24 22 B 7 M II 
9041 11 17 14% 14% 

2012 24 26 17 16% 

Z50D3S% 36 

A 137 23 20 27% 5B% 

KS 3% 2% 

238 ft fi 

9 50 22 M 3 Zft 27% 
5 7% 7% 

20 23 B% ft 
2D 13 20 350 lft 1ft 


M-M 

7 

11 

M 21 10 
6 


n 211. 
9Db37 tt 
12 

n08r 5 23 

104 23 tt 
attrj; a 
•SS4J7 BE 
108649 
.17120 
a.IS 16 14 
29 76 
19 

120 5212 
806 7 14 
9640 12 
40 28 8 
2021 tt 
H 32 
.10* 12 48 
24 15 10 
20 24 14 
46 8 4 7 
PK40I2. 
PM90 12. 

201.1 19 
2818 17 
121* 90 tt 
n 41 
a 2013 10 
c » 
9046 U 


!—M 

S3 11% 11% 
305 3% ft 
35 1ft 19% 
35 27% 27% 

?*&,§% 
517 11-K % 

56 3 2% 

7 21 21 

11 17% 17% 

O 7% 71, 

33 tt 11% 
34% 23% 34 

257 36% 35% 

tt 17% 17% 

tt 15% IB 
27B u1T% 8% 
11 lft 15% 
44 6% 6% 

37 44% 44% 

22 22% 21% 
GO 6 ft 

1 17 17 

19 ft ft 
92 9% ft 

Z3 10% 1ft 
W 1ft 10% 
870 uft ft 
13 23% 22% 

133 11% W% 
101 9 8% 

3 14% 14% 

67 9% 8 

5 21% 21% 

9 ft ft 
1893 1ft K 

1 Q 20% 29% 
tt 7% 7% 

MO 36 36 

1120 38 36 

46 1% 1% 

35 IB 17 
92 lft 1ft 
19 14% 14% 

S3 ft ft 
84 15% 15% 

261 1ft 17% 

2 13 tt 

10 4% 4% 


+ % 

13% 

10% 

PGEctx 

1* tt 

7 

12% 

ift 

-1 

n% 

74 

PGEptC 

125 12 

4 

lft 

1ft 

10% 

+ % 

ii 

ft 

PGEpO 

12512 

15 

ift 

-% 

« 

7% 

PG£pC 

its 12. 

3 

10% 

ift 

-% 

7% 

«?£»«; 

12012. 

73 

tft 

w 

+ % 

X 

3ft 

PQEoff 

43* a 

G7 

3*.% 

33% 

-% 

33% 

35% 

PCEprz 

4® 12 

4G 

33% 

37% 


271, 

5t 

20 

>ft 

*% 

PQEpfY 

PGEplW 

PGEpnr 

320 12 
857 tt 
33? IE 

73 

5 

139 

37% 

21% 

19% 

26% 

21 

19 

31% 

18 

PGEprr 

25* 12 

39 

31% 

21 

-% 

+ % 
-*■% 

2ft 

16% 

PGEjrfS 

3 62 IS. 

7 

23 

21% 

9% 

7 

PGEplH 

11312 

8 

9% 

ft 

» 

171. 

14% 

ex 

POEpIR 

PQErtO 

237 12 
c is. 

ffl 

s 

■0% 

ITU 

20 

17 


% Ji.tt W, 12% PGEpW 

3. 1,6 17% W% KSEWK 

& 18% «% PGEpO 

fk‘ 18% 11% PGTm 

S .v S,I s 

^ A 2S% PKU 

JKb III 1ft ft P*0* 

?5£ 39% 16% PUCp 

- * C ,1. D M * 


16% 4% 

1ft 4% 
16 4 % 

ft -% 
44% 4% 

22% 41 
6 +% 
17. 

ft 4% 

X -V 
10% -% 
5% -% 

23% 4% 
«% +% 
9 4% 

14% -% 

ft +% 
21% -% 

29% 4% 
7% -% 
36 4% 

X 4% 

S- + ' 

ff! + ' 

4 % 


11% 4% Pag* 

33% 16% PWCp 

6 1% PahnF 

4% 2% PMtSt 

7% 2 ParaPfe 

3ft 13% PwXEl 
ft 2% Payftn 
6% 4% PUMQ 

8 6% PMrTu 

7% 1% Pawn 

26 17 PrtEM 

20% 11% PanTr 

a 1 % pecp 
9ft 20% IWE 
13% 7% Port 
1% % Portion 

7ft 31 P*pfi 
38 15% Part 

1ft ft PWiDr 


16% W% 

4% 3% 
2% 1% 
tt% 5 

a % 
a a 

s% 4% 
ft 2% 
13 3% 

4% 2 

4% ft 
15% 6% 

23 6% 


19612. 3 tt<i 

204 12. 9 17% 

232 12. 10 «% 

1 81 5 25 16% 

pH 36 11.. M» U35% 
pMSO 12. z100 36 
p(4 75 12. . z*50 40j 

g 23 4% 

3961026 24 37% 

3 330 ft 

13 3% 


15% -% 
50 4% 

11 -% 

Ml;. 

17 4% 

38 -% 

27% -% 

3% 4% 

6% 

2ft +% 
ft +% 

6% 4% 


12% -% 
lft -% 

w% 

10% -% 
1ft 4% 
3ft -% 

S'* ~ h . 

a -4 
19% +% 
21 -% 
21% -% 


£5 i0O% 20 X 4% 
5 17% 17 17 -4 

3 Wl ie% «% -% 

9 17% 17% 17%. 

10 19% 19% 13% 4% 
16% W% W%. 

M»u3S% 38% 38% +2% 

2100 36 36 3B +1 

1*50 40% 40% 40% -1% 


3ft. +1 * 

Si -%* 


PwsPfc 

P*tt£j 

31 

14 

15 

ft 

Eft 

4 

Eft 

4 . 
=6% 

+ % 

PayPon 

44 

45 

ft 

5 

ft 

4% 

PUMQ 


3 

ft 

ft 

ft 

“% 

PMrTu 

*b47 17 

20 

u6% 

7% 

ft 

+ % 

PoOn 


2 

ft 

ft 

ft 

+ % 

PMEM 

90*3* 13 

11 

s?% 

23% 

23% 

+ % 

PenTr 

1E057 tt 

64 

1ft 

31% 

+ 1% 

PECp 

m 76 5 

WO 

ft 

2% 

ft 

+ % 

AW 

2*83 W 

2 

U30% 

30 

JO. 


N-N 

90S 31 
40b 4.4 B 

27 

90 42 9 
.171*7 
90*4.1 16 
90 1916 
31 

a .78 G1 17 
95841 15 
122 IB 15 


108 299 
21 
156 
79 

201210 

g 

12k £9 13 
pH25tt 

59 

0 


-N 

36 23% 

3 9% 
137 5% 
09* U% 

41 19 

31 3% 

6 ft 
5 *2% 

1 a 

13 1ft 

67 a% 

15E G6% 

42 7% 

32 20% 

4 3% 

52 36% 

57 ft 
9 3% 

28 2% 
101 15% 
25 11% 

2 u«ft 

MO 34% 
60 ft 
28 12 


3 % 


.1715 tt 182 11% 11% 11% -% 

27 1% 1% 1%. 

S 9011 tt 3 69% 6ft eft -% 

90 2 3B 106 35% 34 35% +1% 

2814 16 75 1ft 19% 19% 4% 

11 388 10% ft tt . 

pH 6514. 9 1ft 11% 11% 4% 

PI2Z81S. 60 Tft tt 15% 
97ri5.B B ft ft ft 

S3 1% 1% 1%. 

n 51 76 15 <4% 14% + % 

319 256 uft 6% 6%. 

96*799 33 7% 7 7% -% 

.40 22 34 41 17% 17% 17% -% 

105 32 9 7 51 51 51 . 

15 BS 9% 9 B -% 

248 3% ft ft -% 

8201819 34 1ft 11% 11% -% 

1 4 4 4 -% 

10 3% 3% 3% -% 

a 12 217 16% 15% 1ft -% 

24 21% 21 21% 4% 

601519 22 U39% 38% 3ft +1 

2014 13 12 14% 14% 14% -% 


3% 3%. 

36% 36% 4% 
6% r 6% 4% 

** ->• 
2% 2%. 

a st-% 

a a. +,t 
8 8% -% 
1ft 1ft -% 


+ 4 

13% 9% 

PoewT 

30b 29 SB 

2 

IIP, 

«% 

1ft +% 

20% 11 
Sft lft 

PrerO 

PnUm 

g 

1*609 

7 

27 

a 

18% 

»% 

18% -% 
aft 

-J| 

8% ft 

PrstttW 

*30 M 

17 

ft 

ft 

ft +% 

-% 

24% 3 

PrecMi 

**45 11 

140 

ift 

17% 

.Ift 4% 

+ % 

3% 1 

Prantta 


ffl 

i% 

ft 

1% 


48% 2* 

Aetoto 

17G3B 73 

67 

47% 

46% 

46% -% 


U% 3% 

PresR 

A* 50 IB 

19 

W% 

10 

10 -% 

+ % 

6% ft 

Pie&R 

B* 70 12 

38 

6% 

ft 

ft 

-% 

ft 2% 

Presto 

25 

38 

3% 

3% 

3% 4% 

+!« 

17% 10% 

Prevfin 

1*865 

7 

16% 

a 

16% 4% 

+ > 

20% 15 

PB« 

pC£34 12 

4 

tt% 

tt% 4% 

+ % 

X 27 

Pot 

PC4 38 13 

9 

34% 

34% 

3ft -% 

-% 

5ft ft 

PuBaH 

B.M 2 01 

30 

5ft 

55% 

5ft +% 

+ % 

«% ft 

Punas 


134 

ft 

9 

9 -% 


17% 11% 

15% 8 
7% 3% 

6% 4 

16% 6% 
«% 8% 


H—R—R 

RAJ a 54132 27 382 ulft 17 17 . 

REDM 10 67 13% 13% 13% -% 

RMS El 58 4% 4% 4% -% 

fiSC BO II S ft 6 4 % 

RIG .48 34 8 12 14 lft 14 . 

Ragan .tt* 8 33 tt M% w% 14% -% 

Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12Man ' : V*-' 

Higb law Stock to. m F HKhlfigb, lam 

Continued from Page^ 32":. - 

lft 10% WndPS 15011.4 8811ft tt% 

S 25 tUOrm 27*907 456132 SI 

33% 24% NSPW pO® M. 240 >04 84 

82% 32% HorTI gl2D 479 78% Tft 

8 2% Mbgal 0 _ 42 ft 5% 

Tft 43 Nontp 10025202 « 72% 72 

50% 2ft NwMAw' 901020 300 ^ 48% 

2ft 17 NwScp IBM! 261 27% 27 

Gft 4ft NBcp pBJXta 72 5 65% S% 

81% » «cp PSM* 54 4 58 56 

«)% 12% MaHEn 140869 163 1ft 15% 

20% 15% N*6l ptt.1311 9 « tt% 

71% M% Mid 290724 848 3ft 36 

25 17% nhip peso 11 1 » 22 

25 W% NnStW 4010 K) 2«i M% 

3ft 23% Nonon 252 34 130 38% 37% 

SB% 1ft Hattm lOMOtt £1 S? S 

m% 36% mo«o on 6 ■ 21 an ft ft 

76% 34% Nucor 96.7 24 31 75% 73% 

4ft U% Mttft *22 16 9 2B83 23 1ft 

0-0-0 - 

27 8 OWUnd 242048 345 1ft 11% 

2ft 17% OWdUP 152 6213 1 34 34 

2% 17 OecFW 250 H 28 «18 W% 18 

3ft 27% Occtt ptt«72 1 29% 29% 

pl 470 .2 57% 57% 

pBOOtt. 15 18% 30 

pe.1218. 63 1ft 1ft 

pKOOttu 52 17% 17% 

priKEOtt. 1081 94. gft 

lIMOtt 123 69% 8ft 


pl 470 .2 57% 57% 

pBO013. IS Tft 39 

<42.1218. 63 1ft 1ft 

1*23011 52 17% 17% 

pruUOtt. 1081 94 . 9ft 

ptMOBttL 123 B9% 8ft 

1516 80S 19% 19% 

3ft 17% Ogden 180 89 9 1119 2ft 27% 

15% 12% CX*£d 15012.8 28S15 M% 

27 OhEd [449018. MO 94 94 

57% 44' OftEd pf724 T3. zN 58 56 

Gft 9ft ObEd pttO019. M060GS 6ft 

32% 5% OH» pttOBtt. » 31% 3ft 

15% 12% OhEd pH«tt T7 tt% 1ft 

73 56% ObEd ptt.1213. «60 73 Tft 

Gft SB ObEd pttJMtS. g® BS 66 

8ft 75% OhE pnO.7812. *10 £% 87% 

63 46 (up perratt. . moogi bi 

19 14% CMP pWBZTtt. B 1ft 1ft 

108 87% ObP p«14.a W TW 

108 S7 CBP pdF 1419. MO 106 1® 

1ft 14% OUaGE 194977 ^ tt% tt% 

ft 6% 0*M (*M84 &EO ft ft 

Sft 16% Obr 1® 42 13 298 28% 2ft 

21% Ift Omit .145® 2 ^ m 

33 1ft earner a®2522 32 3ft 

19% tt On*U* 72 S016 108 TB% 17% 

80% 24% ONEOK 240956 O 2ft 24% 

20% M% S3* UOUi 121 U20% X 

M 11 StaS ® 3512 ®6 Ift \ 

20% 4% Orion 831 50% 19% 

13% *% Orion pl® 30 1-13 13 

35% 20% OuttM 9024 10 305 u» 84% 

54% S% OodM 5012 15 M 53%. SB 

18% 8% OvrtCr 80 34 48 71 17% 17% 

42% 18% 0*»Tm ' 90 20 IS ® 4ft 3ft 

18% 1ft OvGHb 50 30 7 11 ift 1ft 

40% 16% OaaoC. 10030 41'792 «% 3ft 

31% Zft OwanW 19*54 W 267 31% 31% 

S3 61 OMdL pH.75 5.1 3 83 83 

31 1ft CblMI . - 15422 8 145 3ft 29 

P-Q 

39% 17% PHH 74 20» 188 37% 38% 

tt 8 PNOM 152*0910 1« 1ft 14 

64 Eft PFQ 29BS8 14 » Oft 82 

34% 2ft PSA . 5D.M8 U9 27% 28% 

1ft 9% Pactt V4612. 2S 12% 12% 

32% 21% PacGE 3988 1148 3ft 3ft 

3ft 22% Pad.10 305 7 36* 80% 3ft 

3ft is PMLun Mzom m W t 25% 

2ft 18% PacPw 11BW.7 M 21% 2ft 

31% 2ft P*cP p<S7512. « 31 30 

33% SS% RacP PI45MS. ® 32% 31% 

8 PacSd 581417 382. u® 25% 

16% 1ft PnTn 40 30 . 1 - 13% 13% 

60 ift Prittfb a501.111 W -4ft ' 46% 

27% PWrttc 120 4512 £6 u®a 27% 

1ft 13% ■ rtnAB 5235 7 « tt% 

a 2% PanAm _ 1977 6% S% 

aA, Eft pwee zsosis snaft 2 

«% ft* Panflr «4 Mi ^ ft 


ft ft 
31% tt% 
51% 2ft 
34% 15% 

*0, 3 

Hi? 

S «% 

50% 18% 
tt 4% 
10% 1% 
3* 20% 

88% 62% 
61 33% 

24% 17% 
SB 64 

88 n% 
27% as% 
30% 3% 
6ft S3 . 
04% Tft 
106% 83% 
40% 21% 
23 14% 

3 % 


134 

. 1 3.7 12 

Zt 

«d 

156 >4 14 
.18 204 
563518 
aaa 
a 143 W 


PenCan - W 

PwtC (X557 64 
P*i*f 7MI1 
P*PL 24om 7 

PbPl . p OE0.O 
WPL Prt®13. 

no.- op«aai2. 

P*PL ttrtTSIL 

w. ,i®ae 
Ptft prll tt. 
WL ixlSH 

Paorit • 2505813 
now - pH.® 70 
Pwraf 22060® 
tapO . I*UK 


216 u2ft 
15 *18% 
1977 6% 
32®2ft 
141 £% 
227 27% 
687 80 

** ^ 

488 6 

ffS 

113 2ft 

64 4% 

« a 

114 SO 
161 II 
4S8 2 
1048 30% 

a 82% 
1802 60% 
323 £3% 
9480 U6ft 
MM 66% 
18 28% 
tt 2ft 
*43177% 
it® 84% 
iMJ 101% 
185 3ft 
44 u33% 

987 36% 
56 32% 


Do** Pnv. ; 
OwnrGhwr- 


13%. 

3ft +% 
34 4% 

78% -% 
5%. 

72% 4% 
48 4% 

27% 

55% -1 
M 4% 
18 +% 
W 4% 

2 . 

»% -% 
3ft +1% 

a -a 

75% +1% 
19% -ft 


1ft -% 
a -% 
u% -% 
28% -% 
57% -1% 
19 -% 

«% +% 
17% 

84 . 

88% 4% 
19% 4% 
27% -% 
1ft -% 
34 . 

58 +1 

84% 4% 

a" 

70% -ft 
« -% 
87% 4% 
61 +1 
1ft -h 
107 . 

106 -1 
1ft 

ft +* 
Ift -% 
2ft +% 
32% -% 
W% +1% 

5ft 

5% 4% 

20%. 

K 

13 -% 

37 +Z% 

a -1% 
17% 4% 

40 -% 

16% 

«% +1% 
31% -% 
S3 . 

a >i% 


a :i 

Gft -1% 
57% 4% 
12%. 
ft 

30%. 

57 -1% 

Z1 -% 

31 +% 

32 4% 
25% -% 
«%. 

46% -% 
2ft +% 
1ft +% 

Sl?> 

50 +1 

3ft +% 

I A' 

50 4% 

lft -V. 

80- + % 
C. 

® +1 
83% -% 
£7% 4% 
a -h 
26% 

& 

77% + % 

94% 43 
101% -1% 
3ft -% . 
23% -% 
36% 4% 
32% 4% 


• ■.Cb’g* 

17 Worth • •’ P/to - - Dote Pm" 

Wgb Low Suck to. 8M. E IOOiN** bm OmbQm* 
«%; 7% ‘ PriopEn #r 1,11 8 526 8% ft ft.. 

SO* “ 3ft Pw&Ctt 182 48 IS 1843 35% » 35% 4% 

33% 17 Parts 5015 24 3521 37% 28% 27% 41% 

tt% ft Ptt*n I99al4.7 3® 9% ft ft -% 

33% 19% PWrti 14043 tt 422 3Z% 31% 32% -% 

17% 1ft PWln 60 38 9 41® 14% 1ft 13% 4% 

3ft 23% PMR* 399* 13. 54 2ft 25% 2ft 4 % 


1ft 5 
55% 3ft 
34 % 12 
21 % 10 

^ fS* 

55% 25% 
2ft 1ft 
1ft 5% 
Z7% 15% 

11% 6% 
114 M 
4ft vq, 
30 17 

3ft 1ft 
21% 8% 
22% tt% 

a t^a 

a ^ 

34% 2ft 
41% tt 
18% 15% 
SB 30% 
38 27 

34% T7% 

1ft ft 
29% 23% 

4ft 15% 
27 9% 

61% 38% 

f A 

17% 14% 

27% 21% 

a k 
60 82 
71 56% 

eft 7i 
n% u 
zft !ft 


24% 19% 
tft 9% 

a 26% 

37% as 
19 W 
® 43 

21% lft 
*05% 83% 
6ft 49% 
89% 50 

a 62 

S' 48 

83% ®l 
4 1% 

9% 4% 

9l ik 

a % 

4ft X 

9 a 


15 

PMRa 

pflfiT 10. 

95 

W% 

1ft 

51 

Parer 

23211 18 

1404 75% 

73 

7ft 

18% 

PhdpD 


988 29% 

2ft 

2ft 

21 

piano 

041414 

2*56* 

66% 

E* 

18 

PftOEl 

£1212 7 

813 17% 

17 

17% 

SB 

PME 

<*40013. 

X50 331, 

33% 

33% 

Sft 

PME 

pHGBtt. 

MOO 35% 

35% 

3S% 

40% 

PNC 

pf 7 13. 

z300 54% 

63% 

53% 

S3 

PNC 

ptt.75 13. 

WO 68 

n 

n. 

47 

PW 

|*7K13.- 

Z2fi0 5B% 

Sft 

5ft. 

10 

PME 

pfl* 12 

94 10% 

ift 

1ft 

99% 

PM 

[*17.13 U. 

z210 122 

121 

121 

9ft 

PME 

prt50S tt. 

Z3® 110% 

we 

lift 

5ft 

PME 

pB® 18. 

Z300 71% 

71% 

71% 

4ft 

PI* 

pf7B0 13. 

MED 59 

5ft 

5ft 

8% 

PtSffiub 

120 7910 

* 15% 

W% 

1ft 

44% 

PM* 

290 47 W 

1967 61% 

80% 

61% 

13% 

Phflnd 

561919 

29 32% 

•IS 

32 . 

14% 

Phtti 

pf 1 25 

4 39% 

3ft 

3ft 

23% 

PMPW 

2*707 

2*1 31% 

3ft 

31% 

10% 

PBMi 

*277 

150 2ft 

2ft 

2ft 

22% 

PtodAvt 

30 0 11 

33 3ft 

»l 

36% 

14% 

ASNG 

1*997 

x33 n% 

19 

19 


a 31 lft 12% 12%. 

2.48 48 3 123 54 53% 93% -% 

1.18 5J 12 1127 20% 19% 19% -% 

.17* 0 5 21 21 21 -% 

184 33 13 140 55% 55 56% -% 

ptU239 7 55 58 5S . 

8042 808 14% 13% 14% 4% 

13 187 14% 14% M%. 

.18 7 18 200 34% 24 34 -I 

a ift 10% io% -% 


14 84% 81 81-5% 

125 43 4ft 43 4% 

W ®l ft 1ft "% 

2453 U30% 29% 3ft +1% 

74 20% 1ft 13% +% 

48 21 20% 20% -% 

25 14% 13% 1ft -x 

S3* 16% tt 16% +% 

X14 21% 20% 21% 4% 

■41 33% 9 3Z% -% 

*51 32% 32 ® -1% 

4 40% 4ft -% 


■41 33% 32 3Z% -% 

*51 32% 32 32 -1% 

* ^ 40% 4ft -% 

263 tt 17% 17% -% 
riO 40 3ft 36% -1 
MOO 35% 39 35% 4% 

145 83% 3S 33 -% 

a ift ib% tt%. 

Iff S 28% 36% 4% 

1394 42% 4tt 42 -% 

48 22% 22% 22% -% 

2254 5ft 58% 58% 4 % 

288 28% 22% 23% 4% 

8 ulft 15% ift 4% 
S 31% 31% 31% 4 % 

05 17% 17 17% 4% 

481 25% 2ft 25% -% 
zttOOft 9 B . 

2960 9 9 9 -% 

2230 79% Tft 79% 4% 

zKSGft 58% 88% -1% 

z30KUK% 82 B4% +ft 

620 tft 1ft lft -% 


2ft 22% 
11% 5% 
14% ft 

•x Sr 
s % 

8%4 S-W 
.81% 37 

s' a 

S3 31% 
18% 10 
2ft 17 
12% 6% 


1.13* L4 15 
a® 19 11 
I 903.110 
13J42 
a 33 17 tt 
90 40 2B 
90 69 43 
174 11. 5 
pern 12. 
pHAOtt. 
pH92 14. 

1.4817 47 

1.7813 6 
pHSOII. 
pH.04 11 
A21322 
90 IB 18 
n240 69 7 
26 

a.16 7 17 
*240 41 12 
9619® 
wl 

140 4 4 21 
176 10.6 
£7511.8 
pHJM tt 
pflJJB tt 
plB44 13 
p!852 tt 
piafflll. 

£12 11. 7 
pC91 IS. 
p!4£S 11 
pf37G a. 
pB96 13 
280 W. 9 
£*11.7 
pnan. 

pH® c. 
pULOOtt 
pe.17 tt 
pttBO 11. 
ptt43 tt 
pfttSfi tt 
pf7.70 tt 
data ii. 
pantt 
pH S3 12 
pO.EE 12 


17811 7 228 ulft 16% 1ft 

11 732 u23% 21% 23% +1% 

1.1219 16 S 64% 63% 6ft -% 

4 130 ft ft 5% -% 

244 11 322 45% 44% « 4% 

90 40 11 1811 1120% 1ft 1ft 4% 

209 ft ft 6% 4% 

R-R-R 

.161.1 W 15 14% «% 14%. 

90 36 12 6306 25% 2ft 2. 

H 4 67 51 ® 58% ffl +% 

p, 2.12 69 KS 2ft 23% 24 4% 

538513 15 26% 28% 2ft 4% 

n BI-IK 62 11 lft 11 -% 

JD19 14 57 13% 13 13 -% 

94 41 33 363920% 20 20% + % 

522 7% 7% 7% -% 

1907310 12 a 22% 2ft -% 

94 42 20 1£ 18% 19% 1ft -% 

619 6% 6 6 -% 

■U462B 42 7B 75% 77% +2% 

2 tt% tt% tt% 

1717 ffi M% 14 U% -% 

190 £7 14 798 5ft 60% 51% +% 

067 5 497 12% lft 1ft t% 

pC13 96 a 21% £1% 21% +% 

1 OGe 8711 S3 tt% tt% 12% -% 


11£Mwdk"-' 

Wgk law Suck 
1ft- 4 ., RacnEq 
2<% - 11 1 Rwtawi 
7% 3% Rwcn 

ft i awL. 

34% 10 McnC 
ft 3% RapNr 
£R« tft RepCp 
43% 22% RapNY 
20 14% Wl 

26% 19% RNT 

63% 50% RHY 
84 13% RapSfl 

S £T% RapBk 
B% RchCM 
47% 23% RWCO 

12 4% vflawr 

3ft 2ft Rarion 
81 20 Rm*i 

22% 13% Rntam 

15 8% Rmrt 

57% 40 Rqrin 

47% 38% Rcjln 
33% IB FteyMfl 
® 43 RcyH 

32% 20% Rditfck 
27 tt% Ragan 
SO 28% Fkooan 
3ft 18% nuA 
32 15% Rabstw 

38% 3D Attn 
20 % 11% Rsbra 
18% 13% RochS 
33 2ft RocHTl 
53% 2ft Rocfcwl 
82% 45% RobmH 

26 8 Rahrti 

44% 21% Hot* 

17% 5% RoUEn 

17% ft Rofins 
54% 1ft RoknCp 
; 3% ft Rawon 
28 10 Rap*r 

27 16% Raw 

3 7 Rowan 
34% Rmn 
24% 15% RCCoa 

38 28% RoyO 

38% 18% Rdam 

34 1ft RwTog 
48 12% Ry*«1 

53% 25% RydwS 


R 11 
48 £1® 


RapNY 152 39 8 
RNY pl£tt1£ 
RNY pfCS.131£ 
RNY pW59B*99 
RapSfl 9029 

Rwek 19449 7 
RahCM 32 20 7 


17 21% 21% 

11 32% 32% 

17 28% 2ft 

11 28% 29% 

243 27% 27% 

12*23% 22% 

8 12 % 12 % 
z200 35 36 

*650 37% 37% 

5 18% 1ft 

*460 68% 58% 

4 20% 20% 


21% +% 
82% 4% 

S - 1 * 

2ft 

27% 4% 
23%- 
«%- 

X -% 
37% 4% 
16% 

99% 4% 


a & 

34% lft 

27% 13 

7% 3% 

1% 5-18 

Z* ^ 
£1% 
14? 10% 

a a 

T1% ft 
18% W% 
10% 7 
ft 5% 

20 12 % 
2ft 13% 

a x 

1ft w% 
1ft ft 

IS 0% 
47 27 

S X 


M® W3 

W3 

WO ■ 40% 

17% 

was 

*17 16 

32 

3ft 

38% 

*750065% 

6ft 

Gft +1% 8% 

3% 

ErtUd 

as x 

ft 

ft 

z£10 ffl 

67 

ffl +1 ffl 

25% 

caiFei 

1® 51 9 

46 

3ft 

3ft 

ISO 67 

67 

67 4 % Eft 

13% 

COOP 

151 12 

683 

1ft 

19% 

250 ffl 

63 

ffl -% 21% 

ft 

■cony 

a.40 24 16 

977 

17 

16% 

z20 79 

79 

79 -ft X 

14% ! 

me 

1*58 13 

T37 

108% 

5* 

87 3% 

3% 

3% 4% * 

3* 


[*2*40 

1 

rt(3% 

63% 

*1 B% 

ft 

ft- 11% 

ft 1 

.-■a 

pH 46 13 

5 

11 

10% 

33 5% 

ft 

5 4% 15% 

12 

mC 

|*B210M 

It 

15% 

tt 


1ft 

1ft 1ft 

13% 

B*C 

3*210 u 

55 

15 

tt% 

732 u23% 

21% 

23% +1% 31 

lft 

Mm 

42 148 

313 

30% 

29 


88% 43% 

2ft 14% 
14% ft 
34% 1ft 

50 31% 

3ft 18% 
<7% 24% 
34% 23% 

1ft ft 

41% 12 

55% 15% 

4ft £1 
17% 4% 
45% a 
31 24% 

26% 11% 
«% «% 

13% 10% 
34% 13% 
56% 45 
® * 
34% 11% 


a 1 * 

dan Pm. 
low OflBUdm 

X a-' 

7% 7% 4% 

S 1%- 

23 -% 

XX +h 

42% 43% +1% 

18 18 -% 
25% 25% -% 
Sft 58%. 

2ft 2tt -% 
83% 3ft 4 % 

S *-n 
8 8%+% 
3ft 34% -% 
23% 23%. 

21% 22% 4% 

14% 14% 4% 

4ft 50 . 

48% 47 . 

32% 32% -% 
6ft Eft 4% 
2ft 2ft 
24% 25% 4% 
52% Sft 4% 
3ft 36 +2 

31 31% -% 

29% 31 4 % 

17% 18 -% 

1ft 1ft -% 
31 31% -% 

Sft 51% 4% 
81% 91% -% 
£1% 22% +% 
37% 40 +2% 

1ft 15 -% 

tft W -% 

I S' -V 

27% 27% -% 

25 25% 4% 

ft 10% 4% 
31 3ft 4% 

2ft 22 “% 

3ft 3ft -% 
35% 36% +1% 

2ft 25% 41% 
«%«%-% 
47 47 -l 

S ift “1% 
33% 4% 

iS iS" +% 

% S :i 

®% 2ft -1% 

Sis Sia 

50 51% +1% 

25% 26% 41% 

45% 48. 

S U 4% 
1ft 

30 30 -If 

11% 11% *% 
«% lft -% 
10 W% 4% 

s% ft +«i 
7ft 78% -% 
17% 17% -% 

£4% 25% 4% 

«% 1ft. 

1ft 1ft +% 
15% 15% 

1ft 10%. 

G% 6% 4% 

12 % 12 % 

4S% 45% 4% 

38% 39% +1% 
16% 17% +% 


2ft +% 
63% +2% 


48 3 4 144 14% U 14% -% 

204299 575 83% 81% 83% -% 

tt 124 27% 27% 27% - % 

tt ® 13 12% 1ft 4% 

ED 19 24 B 32% 3ft 32 -% 

144 3*11 21 *2% *2% 42% 

9214 14 2281 3ft 37% 38 -% 

152 4217 432* ulft 35% Sft + % 

24053 6 234 4S% 44% 4ft -% 

52 125 14® 27% 2ft 27% 4% 

JO 49 IE £2 12% 12 12% 

64011 18 K4 37% 37 37% 4% 

1302114 198 u56% 5ft 56% 4ft 
27 42% 4ft 4ft 

.10* 9 27 33 17 16% 17 

1*407 70S 37% 35% 37% 41% 

£10*695 31 2ft 26% 25% -% 

5020 IB 42 25 »%£*%-% 

1*2412 159 49% 47% 45% 4ft 

3ft 2ft +% 

ISS MB 45% 

13% «% 

3ft 31% + % 

Sft 55% 41% 

63 63 +1 

31% Sft +1% 


P/ S* 

Suck -to. WL i 100s High 
RacnEq ... *250 KJ 

■ JSOHJ 26 78 23% 
a 7% 

R 11 04 1% 
4821® 3® 23% 
1373 9% 

802513 M 2ft 
IS? 35 B 73 u*3% 

pl£tt 12 1 tt 

*3.012 13 25% 

IA5®*99 1 58% 

*29 613 2ft 

194497 205 3<% 

*207 23 1S% 

9829 H 107 *4% 

191 U 14 H78^ 

Pl 1 23% 

902711 JO 22% 
.4028 42 * 14% 

3698 758 50 
pM.1087 11 47 

121 355 32% 

pM5069 3 68% 

1*6911 481 25% 
1907910 294 25% 
190 39 16 145 53% 
a 94 19 17 274 36% 
140 44 20 31 31% 

190 52 6 101 31% 

* 31 9 BBS 18% 

19410. B 64 18% 

£18 8910 57 31% 

1*30 12 79B 51% 
290 21 M 27 91% 

7 743 O 

PT3.U 79 3S3 40 

M 581 15% 
*49 10 303 14% 
» 434 47% 
313 15 3% 

903227 58 TO 
104 4.1 tt 13® £5% 

* 8 4 2403 lift 

*244 75 OB 33% 

104 47 11 61 22% 

292a 79 5 8® 37% 

a 5* 18 2D 30 36% 

1399 133 uQ5% 

123® 54 42% 

198b 23 12 713 48 

s-s-s 

2011 14 £578 19% 

8 SO 11 163 33% 

1 tt 39 11 B7 30% 
72 39261 162 18% 

n94 2 18 171 lift 
n 173 a 

S* 13 tO 561 25% 
12 5% 

wl 8 15-16 

2® 54 8 S3 51% 
w 21 u26% 

7219 12 20 46 

140 10 6 6 1ft 

1.16 11 x!22 lift 

1.12 3 7 a 138 30% 
4034 8 ttl 11% 
1* 10 6 8® 18% 
91* 8914 248 10% 
19IC S 6% 
799 22 St 78% 
1*9511 24 IB 
140 12 1651 25% 

20 1 9 3 10% 

144 8 7 8 * ut5 

194 Bfi 8 15% 

jttSB tt 1 10% 

248 ft 

pnJOtt 33 12% 

1® 37 13 99 4ft 

* 24 9 8984 39% 

.12 7 96 17% 


Ramon 19153 M 

Mi pl 

Rntam *2711 

Rmrt *28 42 

Rqrtn 369 8 

RcjUi pM.1087 

Reyna 121 

RcyU 1*490 69 

RcMfck 148 50 11 

Hwarr 1*7910 

Fko&an 1* 39 16 

RBsA a 94 19 17 

Rabstw 140 44 20 

Attn 1* 52 6 

Mm * 31 9 

RochS 194 tt. B 

RocHTl £18 89 10 

ROCfcwl 1*30 12 

RflhmH 2*21 M 

Rahrti 7 

Art pT2U79 

RoUEn M 

Holm *4910 

RoknCp * 

Rowan 313 

Rapw *3227 

Raw 104 4.1 14 

Rowwi * 8 4 

Rmn PQ44 75 

RCCos 104 47 11 

RoyO 292 b 79 5 

Attn 894 1 8 20 

RwTog 1 39 9 

Ry*nH 129® 

RydwS 198023 12 

S-S- 

*11 14 
8 00 11 
Ittlfl 11 
72 39261 
n94 2 12 


72 19 12 
140 10 6 
1.16 11 
1.12 37® 
4034 8 
' 10210.6 
91*39 14 
10IC 
729 22 
1*9511 
140 12 
2019 
144 8 7 8 
104 Bfi 
ttl SB tt 


*44029 
14811.6 
*28 20 
*412 74 
pl 232 
44 Id tt 


12 Han* 
M* tor 
Kft- 6%' 
25% 11% 

a 21% 

27% 12% 

W% 7% 
34 18 

77% ft 
80 * 
32% tt% 

a ift 

17% 11 
SO 2ft 
30 21% 

S T 

St P 

23 13% 

12% ft 
38 28% 

«% Tft 
28% 

88% 41% 

54% a*% 

Zft 2ft 

20% M 
31% tt 
23% 1ft 
7% ft 
10% 7% 

34 18 

a 20% 

17% 12 

14% 7% 

% 8 
17% W. 
®% 8% 
29% 12% 

38% 20% 

44% 23% 

3B% 21% 

52% 30% 

27% 15% 

4ft 22% 
42% 16 


lft 4% 

9 a 

80% lft 

2ft ft 
2ft 17 

X % 


a a 

® 27% 

SO 30% 
27% 13 

73 1ft 
2ft 1ft 
34% 19 

30 1ft 


24% 16 

24 13% 

17% 7% 
37% 26% 


17% 4% 

29% 1ft 
37% 2ft 
48 18% 

X «% 

21 14 

33% a 
61 32% 

44% 18% 


46 26% 

22% 17% 

35% 12 
74 47 

24% 11% 

«% 28% 

3. £ 

60% 22% 
M% 10 
11% 6 
Tft 34 

%, «% 
Z7% 7% 
36 % 22 % 
94% 74 

43% 13 

23% U 
41% 26% 

34% a 

34% 2ft 
43% 27 
61% 37 
34% 19 

8 8 

34 22% 

41 18 

176 Tft 

a % 

4ft 19% 


ft 

is*, m e 

o 

.KU J4 - 
pQBU tt 
M 1.B45 


Sb 

IDOcM^I 
112 9% 
33 25% 

10 a 

343 2ft 


du*-Aw. 

Own Dm 

Ift +V 

27% -% 
a +1 

21 14% M% M% 4 % 

*458 1578 21% 21% 21%. 

2® 3713 162171% TO 70% -% 
1*1.7 12 8 83% 83 M -1 

942717 2* 31% 80% 81% 4% 

1*555 685 m 24% 24% -% 

.14*9 » 6174 16% 1S% 15% -% 

240 7616 a 31% 30% 31% 4% 

29010. W 27% 27% 27%. 

1*4012 4 2ft 2ft 20% -% 

210.0 ® ft IB 18% 4% 

232 10.9 TO 22% 22% 22% -% 

JOb 17 7 295 30% (Cft 30% -% 

146 7 3Z7 21% 21% 21% -% 

143,13.14 12 ift 10% 1ft +% 

3*927 939 3ft 38% 38%. 

17011.7 WE 15% 15% 15% -% 

228 89 8 46 a 25% * 4% 

594 7711 37 65% 8ft Gft 4 % 

200 5.1 12 205 51% 5ft 51 -% 

pe®11. 4 24% 24% 24%. 

19121 a 17 1ft 18%. 

89429 9 91 8 2ft 26% -% 

MO 33 704 15% 14% 14% -% 


0A9 4 

4® 

ft 

8% 

ft 

pf 1 tt. 
a.160 21 

X 

303 

8 

ft 

32% 


1X635 

92 

22 

21% 

«% 

*408 

331 

18% 

lft 

16% 


« 

Tft 

13 


1.16 11. 8 

88 

•ft 

3 

10%. 

*37 10 

82 

M 

tft 

14 


1® 98 8 fi® 1ft 
* £1 12 Wl 28% 
152 24% 


1*9910 
1*24 9 
194 59 13 
134 27 17 
*26 11 
*2215 

94 19 tt 
£40 698 
2*697 
2® 66 5 
20 12 66 
-95 50 n 
7832 17 
14 39 13 
123*12 
144 69 8 
.129 29 30 
76 50 21 
72 86 7 
1*41 12 
1*5618 

1*60 a 

11 

190* 3S 8 
M 24 17 
■190 19 10 

12 

.40 15 ffl 
■ 72 2516 
*24 4 

1*40 8 
48 23 81 

2*72 7 
pf£2S 25 
1*49 12 


*52 IS 
1® 57® 
[4240 76 
140 24 14 
S 92 8 2t 

T-T* 

n 22*9 17 
188 80 B 
133® 
2*40 12 

1 32 

123 12 


2*2*8 
I Id 18 

12 

IS 

272 80 6 

pr 11 12 

* M 

*295 
[4216 70 
3907 
nl* 516 
128 37 6 
410 67 8 
pew 10 
pear 11 

[4251*49 
212 79 5 
90b 20 13 
212* 
05 0 34 
22887 8 
303 U 


3474 34% 33% 

10 44% 44% 

0® 34% 33% 

*1 5ft 48% 
8*7 553% 22% 

818 »4ft 38% 
48 41% 4ft 

4873 35% 34 

1742 41 *% 

354639% 37% 
too UT7% 1B% 
35 19% 19% 

04 34% 23% 

12 80% a 

46 1ft 1ft 
12® 21 22% 
® 4% 4% 

a 15% is 
a 8% 8% 

24® 27% 2B% 

1 ® 21 % 21 % 

16 28% a 

17 56% 66 

17 46% 44% 

TO 25 24% 

WO 70% 6ft 
389 23% 21 

227 Z7% 26% 
681 28% 27% 
SO 6% ft 
87 6% ft 
B9 22% 22% 

858 21% 21 

ia ift is% 
275 31% 31% 
1 K a 
2® 4ft 44% 
700 1ft 13% 
364 28% TO 
3674 33% 31% 

2® 41% 4ft 
27 4% .4% 

164 15% 15% 

ta is% 18% 
16 31% 31% 

1051 57% 56% 


^ 161z - 
27% ZB% 4% 

23% 23% -% 
33% 34% +% 

44% 44% -% 

33% 34% +1% 

48% 50% 4% 
22% 23 -% 

38% 4ft +2% 
4ft «% 4% 
34 35% 4% 

3ft 40% +1% 
37% 39% +1% 

ift ie% 4% 
18% 19% -% 
23% 23% -% 

a 26% +% 

1ft 1ft 4% 


12 Mm* 
High- tor 

a : a 

7% 1% 

a 17% 
3ft ift 

S? J* 

a 11% 

65 38% 

§ 8 
23% 1ft 
25% 13% 

2ft 15% 

lft ft 
57 25% 

80% » 
25% 5% 
71% 35% 

57% 4ft 
38% 21% 

a 10 

22% W% 
34 27 

19% 15 

18% K% 
2ft 1ft 
1ft ft 

2? 

a s 

31% 14 

2ft 1ft 

Sft 21% 
3ft 16% 
X 22% 
16% 13% 

18% M% 

a s 

M% 5% 
2ft lft 
14% 11% 
36% 21 


ft to 

to-W. I 109s Agfa tor 
05 1217 15 2ft » . 
2*9.4 6 2727 23% 23%. 

5® u7% ft 
1.80 6S 11 1842 28% * 
pew 7.1 1 29% 2ft 

[*1.40 *0 12 23% 23% 

71 5% 5% 

26 n 2«% 23% 

£12*421 14 63 82% 

94b *2 18 8 2ft tO 
s 4013 13 117 30% 2ft 
®*9 12 422 u23% 22% 
12051 W 8 2ft 23% 
*49 6 787 21% 2ft 

134 7 8% 


a® 

Eton Pm. 
Qnu On* 

2ft + V. 
2ft : 

X A 

2ft 4% 

23%. 

ft +% 
3*% + % 
6ft. 

20%. 

30% 4% 
2ft +1% 
2ft “% 
21% +% 


11.7* 790 u57% 56% 57% 4% 
PI8157 19 1 U81% 81% 81% +1 

S 42 140 1ft Tft 19% -% , 

228 17 899 i(72 71% 71% 4 % 

1*39 16 a 53% 53 Sft . 

1 12 37 4 3® 31% 30% 30% -% 

94 2911 MB 18% 17% 18% -% 

£4411.7 116 22% 21% 22 4 % 

pH* 13. 3 33% 33% 33%. 

000613. 2 18% 1ft 18% -% 

1*221 13 5 17% 17% 17% -% 

.40 21 B tt% 19% »% -% 

.400 24 B TO 16% 16 16% 4 % 

1*567 TCP 28% 28 2B% 4% 

47 11% 11% 11% -% 

1*86 2 479 1ft ft 1ft 4% 

-4410 22 2® 25% 2ft X -% 

p>M 23 6 1ft 18 tt -1 

• ® 4® 50% 48% 5ft f1% 

*00 91917133% 32% 33 4% 

1X4912 13226% 27% 28% 4% 

n 857 16% 16 16%. 


pl£25 14. 3® 15 

65 154B u3 


wt 

wfA 

pl 290 
pH* 13. 
pttKGfi 


2* 14% H 
34 14% 14% 

16 22% 22% 
34 14% 14% 

* 38% X 


35% 4% 
40% +1% 
3ft +1% 
W% 4% 
0% -% , 
23% -% 
2ft +% 
1ft +% 
a +1% 
*% +% 
15%. 

ft -% 
2ft +% 
21% +% 
28% 

56% -% 
45% -% 

a +% 

70 4% 

21% 4 % 

27% +% 
2ft -% 
ft -% 
ft +% 
a% + % 
*1% -% 
16% -% 
31% +% 
ffi . 

45% -% 
13% -% 
28% +% 
33 +1% 

41 -% 

4% -% 

1S% -% 

19 . 

31% 4% 
57% +% 

Sft -% 


27% 

•ft 

Truism 

1*509 

650 

27% 

1ft 

14% 

Trankw 

216 11. 

2 

19% 

1ft 

7 

TARKy 


69 

!?• 

X 

a* 

Transco 

1*77 5 

324 

ft 

43% 

31 

TmBC 

pO07 ta 

tt 

37% 

7% 

3% 

TiWWOI 


4 

5% 

ffi 

70 

TrG 

pna*f2 

2100 86 

ffl 

17% 

TlQP 

pffl® 11. 

6 

2ft 

ft 

ft 

TmOh 


2 

ft 

34% 

19% 

Tnuwy 

1U 5.4 w 

20 

3ft 

2ft 

lft 

Trs* 

■1*6.18 

138<2ft 

ft 

17% 

TnCon 

283* 11. 

200 


2*% 

«% 

TnCn 

pe*ia 

1 

U24% 


ft 3 TrSofci 
17% W Tnttd 
26% 1ft TriePc 
8% 4% Tncntr 

12% 5% Trice 
19% 9 Timv 

15% B% Trft&ig 
27% 19% TurtEP 

17 14% TMtb 

27% 1ft TycoLb 

2ft 1ft 

27% 11% tymsbr 


9 211 ft 6% 

*25 12 27 15% 15% 

1 39 a S3 25V 25% 
51a 11 6 17 4% 4% 

.16 20 0 78 8 71 

* 27 18 331 U% 18% 
.10 I I 37 577 B% d7% 

2*819 B01 27% 2t!% 

* 4909 10 ft ft 

.7031 8 240 22% 22% 

*24* 3* u2S% 24% 

* 367 21% 21% 


12® 38% 30 

itti a 21% 
750 30% 27% 

G4S 64* 641, 

2® 16% 15% 
355 4ft 43 
WH ft ft 
18 13% 12% 

2170 5ft 54%- 
Z7 17% 17% 
760 u1i% 1ft 
174 68% ® 
ffi 2% ft 
739 1w% 154% 
17® 22% 32 

1233 a 33% 
5 83 ® 

458 39% 37% 

4* lft 15% 

3 27% 27% 

13*32% 31% 
ffl 30% 30 
595 341 34 
*4 47% 47 
1 24 » 

a 25% 25% 
17 a sft 

440 27% 25% 
233 40 39% 

931 lEft 164% 

s” a. % 

131137% 36% 


30 X -% 
21% 21%. 

27% 30% +2% 
64% Bft -% 
15% 1ft -% 
43 43% 4% 

ft 9 4% 

12% 12% 4% 

5*%- 56 +1% 

17% 17% -% 
1ft 11% +% 
S BO -% 
ft ft -% 
154% 15ft +14 
22 22 % -% 
33% Sft +% 
ffl ffl +% 
37% ffl +1 
15% 15%. 

27% 27% *% 

31% 32% -% 
30 30 -% 

34 3ft - % 
47 47% -% 

24 » -% 

2ft 25%. 

55% 56% -3% 

06% 27% 4% 

39% 40 41% 

18ft 138 +2% 

a ®* 

23% 23% 4% 

36% 37% +1% 


37% 15% 

27% 24% 
24% 18 

11% 7% 

«% ft 
7% 3% 

51% 31% 
i 54 41 

78% 51% 

74% 42 

82% 40% 
23% 13% 

S% ft 
15% 10% 

30% 21% 

33% a 
37 a 

SO 40 
32% 2ft 
S3 46% 
17% 13% 


65 48% 

37% 21% 
55% 29% 

120% 96% 
1ft 6% 

53 37% 

1ft ft 
11% 6% 
11 7% 

a ia 

37% 22 

29 20% 

31% 2< 
18% 13% 

31% 2ft 
45% 22% 

a 17% 
20% 11% 
11% 4% 
ft ft 
a 17% 

36% 13% 

54 SB 
48% 84% 
2ft 11 
15% ft 


U-U-U 

ffl 1578 35% 34% 

p! 240 89 91 27 26% 

204998 ffl 2ft 20% 
*58 16 24 *1 lft 

98* 85 17 21 4 ft 

88 S% 5 

384 75 14 591 51 49% 

216a 44 8 1 49 « 


1S% -% 
35% +% 

14 -% 

M%. 

22%. 

M%- 

38%. 

07% 4% 
19% 

12% -% , 
2ft +V 

37% -% 
5% 

Si- 

8% 4% 

33% -% 

»% 4% 

2S% 

34% +% 
6% -% 
15% 4% 
25% -% 
ft +% 

a,.-' 

a +t * 

27% +% 
16% +% 
22% -% 
26% +% 
21% -% 


35% +1 
27 +% 

+l * 

icS -% 

4 4% 

5% 4% 

51 +1 

« 


12 Mart 

Sgb Law 
41% 21 

■56%* 26% 
2S% 16 
52 44 

lift 113% 
27% 14% 

8ft 32% 
88% 41% 

32% 19% 
23% 15% 
49% 23% 

** 
27% 1ft 
sr 24 

58% X 
25% 14% 

27% 1ft 
9% 7% 

2ft 17% 

a% 18% 

2ft 19% 
21 1ft 
2ft 13^ 


57% lft 
27% 13% 

7% 4 

U% 12 

% 5 

13 6% 

2ft ft 
15 3% 

11% ft 
35% 17% 

a 25% 

lft 12 
74% 54 

77 52% 

Tft ffl 
X 1ft 
6< 49% 

99 4S% 

52% 48% 
21% 13 

1ft 7% 
64 38% 


ft 

to. AL E 

*1711 
.19522 12 
1 45 
pQ0l* 75 
pr1275 11. 
81.164413 
£40 3 8 10 
[A07 40 
1*256 8.0 
1.78 83 9 
25 5 21 
*40 16 
104448 
178 53 8 
20841 13 
*37 7 
1*0584 
104* 11. 

228 TO 9 
pC® 11. 

peso 11. 
pex 11. 

peo4ii. 

V-V- 

■160 29 10 
« £0 6 


10 7 23 
*34 

300 a 
22 

IX* 12 
*1015 

pew 50 

1*11.7 

pHffllE 

plan 11 . 
pS75 13. 
peso 12 
PU772 tt 
pf70O O. 

pPA5 tt 


to 

10Bc High ton 

KJ£ 40 39% 

4U 63% 82% 
17H7 22% 21% 
18 4ft 48% 
5 118 118 

95 2ft 25% 
1143 68% 67% 
ffl 84% 84% 

633 31% 31% 
725 21% 21% 
31 48 46 

ffi 17% 17 
1W » 23% 

74 33% » 
NB1 fift 54% 
187 2ft 23% 
» 27 26% 

18 ft 9% 
324 Eft 2ft 
4 2ft *4% 
tt 2ft 2ft 
4 20% 20% 

1 18% 1ft 


858 5ft 54% 
6* 1ft 19% 
31 4% 4% 

13 17 16% 

IK ft 5 
553 U33% 38% 
* lft 11% 
231 2ft 24% 
45 11 10% 

20 10% lft 

564 31 3ft 
2 40 40 

2776 K% 14% 
0 72 72 

7M0 75% 75 

a® 7B% 77 
20 23% Eft 

MOO 64 64 

ISO 57 57 

z20 60 * 

a 18 % ib% 
5 ft ft 
13 Gft Gft 


ttg« 

Eton Pm. 
tone Eton. 
40 4 % 

63% 4% 
22 % 4 % 
46% 4% 
118 -% 

67% -% 
84% -% 
31% 4% 
21% -% 
46 . 

17 -% 

23% -% 
33%. 

58 +1% 

£> +1 * 
2ft -% 

ft- 

2ft +% 

a *' 

2ft +% 

18% 4% 


55% *41% 
19% -% 

ft 

39ij +1% 
11% -% 
0ft -% 
11 . 

1ft 

3ft +% 
40 . 

lft "% 
72 4% 

75 -2 ' 

77 -% 

9. ^ 

st -a 
60 4% 

Sf +,i 

6ft- 


w_w_w 

20% 15% MCOR 214 11 W SO 1ft 19% 19%. 

37% 22 Wacnew 140 39 11 17738% Sft 36% 4% 

97 61% Mcb pC.20 23 1 96 B6 95 -I 

28% 12% Waddn MilBlI IDT 3 2ft 2ft -% 

15% 4% Wwwc 1® 5% 5 5 -% 

* 20% WMn «a fi 31 IB® u56% 541, SB +1% 

58% 34% WMrr pl B uBl% GO 61% +3% 

31% tft WWgm a® 21 15 841 2ft 28% 29% -% 

1ft ,2 VIAdins g132 32 1ft 17% 18% 

56% 27% VWCSv 72 14 16 4 Sft 52 52% 4 % 

39% W wanjm 1 25 12 377 u39% 39% 3ft + % 

41 18 «MU pH 60 38 2 u4ft & 4ft 41% 


UrtNV 

440s 577 

611 77% 

Tft 

7ft -% 

UCsmp 

3 41 14 

3® 73 

72 

73 +1 

UnCwfa 

34059 13 

W06 Sft 

SB 

5ft -% 

UnCamr 

1 ttGO 

41 18% 

1ft 

18% +% 

UmorC 

04149 

47 5% 

ft 

5 . 

UnBse 

154 11.7 

418 U% 

1*% 

14%. 

ue 

pd* 12 

MO 29% 

2ft 

2ft -% 

UrEl 

pf 412 

Z200 33% 

33 

33 -% 

UnB 

pH* 13. 

M5D35 

X 

X -1% 

UnB 

pfBffltt. 

zWO u51% 

51 

51% 41% 

tMEf 

f*M4 12 

19 32 


32 . 

UB 

pfL Bll 

2180 ffi% 

61% 

82%. 

Ur® 

[*21312 

8 17% 

17% 

17% 4% 

UrB 

P&7212 

4 23% 

2ft 

23%. 

UnO 

[*7.44 12 

XWO 59 

63 

SB 41% 

US 

pfH 813. 

2210 63% 

Sft 

6ft -ft 

UCMCN 

1337 

3219 30% 

29 

30% +1% 


50% 

34% 

Wsrrac 

140309 

41 47% 

46% 

fS -|J 
^ *% 


27 

WmCm 

135 7 

MM 2ft 


33% 

19% 

Went 

140 4 3 15 

2050 33% 

aw. 

3E% 

31% 

24 

wssnGs 

278 10 8 

27 26% 

Eft 

Eft 

25% 

14% 

WAHW 

1 ffl 4 5 11 

130 2ft 

ffl% 

23% -% 

4ft 

to 

WMN 

1*250 Sfi 

6 45 

« 

« 41% 

22% 

17% 

WsftWI 

24811 7 

106 22 

21% 

22 +% 

ift 

26% 

w«i» 

5211 20 


47 

4ft -lft 


34% 

VWkki 

BO HO 19 

31 ffl 

a 

ffl 4 % 

12% 

7% 

WsyBos 

0019 10 

1 ift 

10% 

24 

15% 

WWG 

]*1 ffi 76 

3 21 

21 

21 . 

ft 

1ft 

a 

WMnU 

Wssn 

pfl.26 12 

4 5 

5 11% 

5 

lft 

5 . 

1ft -% 

1ft 

ft 

UfettD 

31 

1143 tft 

14? 

15 -% 

34% 

T? 

MW 

» 16 

22 33% 

8ft 

33% -% 

3«% 

W% 

WMsF 

1S2 645 

£12 30% 

aa% 

3ft 4% 

79% 

17% 

Wffll 

2*10. IS 

55 27% 

aft 

Zft 4% 

IS 

ft 

w«ar 

a 24 13 IS 

25S7 IS 

ift 

IS 41% 

24% 

tt% 

Wot 

8 X 1616 

SO 22% 


2ft +% 

4ft 

31% 

WPwiP 

pl** tt 

Z130 X 

30 

X . 

ffl 

20% 

Will H 1 

241 11 

fa 

48% 

«2 -% 

«% 

9 

WstttT 

gi04 

11 

11 -% 


180 38 M 3045 47% 45% 47% +1% 

pf7X70 228 104% 101% W3% +2 

15 401 12 11% 1ft -% 

pl 614. M10 K% 55% 55% -% 

3 102 5% 5 5. 

® ft 9% ft- 

pH£01£ 5 10 9% 10. 

.14.7 ffl 7K 2ft 00 20 -% 

248944 399 2ft 25% 26%. 

9® 11 6 ISO 27% 27% 27% -% 

0397 13 4 29% 23% 29% 

pl2*l2 0)00 17% 17 17 -% 

pl 4 13. 6 30% 30 30 -% 

a 75 10 15 272 41% ffl 41 +1% 

22 8 11 4 2ft 26% 26%. 

IX 82 6 134 20% 1ft 19% -% 

200 11 % 11 % 11 % -% 

1 <3 a 2% ft -% 

425* tt 33 23% 23 ffl -% 

.12 4 ID S® 34 33% Sft -% 

2* 5.1 18 87 47% 47% 47% -% 

pH* 40 4 4ft 4ft 42% 

02 12 44 484 ffl 27% 27% 4% 

7551 12 MB 16 14% 14%. 
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Salas figures are unolfloaL Yearly highs and lows reflect the 
previous 52 weeks plus the current week, but no! me blest 
tracing day. Where a spbt or stock dnndend amounting to 25 
per cent (V more has beenpflld, ttw year's togh-low range and 
cMdend are shown for the new slock only. Unless otherwise 
noted, rates at dhndenda are annual ttabursements based on 
the latest declaration. 

a-dhndend also extrefs]. b-mual rate of dividend plus 
■lock dtoidend. o-tquidating dividend. ekf-eaUed. d-new yearly 
low. e-dividend declared or paid m preceding 12 months, g-df 
Iridend in Canadian funds, subject W19% non-residence lex. I- 
(fendend doctor od after spilt-up or stock dividend, [-dividend 
paid this yew. omitted, deterred, or no action taken at latest di- 
vfctend meeting, twkvidend declared or paid this year, an accu- 
mutathra Issue with dividends n arrears, n-new issue m the 
past 52 weeks. The high-low range begins with the start at tra- 
ettg. nd-next day delivery P/E-pnce-eamlngs ratio, r-dwidend 
declared or paid m preceding 12 months, plus stock deadend, 
■-stock split. Dividends begms with date of spM. sls-saies. t- 
dMdond paid in stock In preeedmg 12 months, oshmeifed MBh 
veto tt m-dmdand Or ex-dtStfibuOon daw. u-naw yearly tagh. 
v-tradng halted w-in bankruptcy or recewershtt or being re¬ 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-whsn dtstributed. vri-when issued, ww- 
wflh warrants, x-ex-rtvidend or ex-rights. xdte-M-rtstnbuDon. 
xw-wfthout warrants, y-ex-dvfdend and sales in tuB. ytd-ytokl. 
z-salss in fid. 
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WORLD STOCK MARKETS 


CANADA 


! DENMARK 


(Ctotag Print) Mar ton. 

Stack 21 


AMCAtaL_ 

Akita*- 


2BW + Vi 

— 2D 

_14ft + 4a 

— 14ta + V. 

38V. * Ui 

_ 3ZV> 4- V. 

13W 

..... 281* + Vb 

_40 >4 + Va 

1.81 -0.18 
„. 24T% - w 

_. lA’to + VS 

16V4 



B. C Form- 

QL toe- 

Cadtoctonr. _. 

CMC—8 . 
Cm KW Ensrgy.. 
Cm Packers- 

Cm TmH- 

Cw bay Bank _ 
CMhSmPShSc. 

Cm. P EnL- 

Oh Tint- 

CsrtogOTOa -- 


GitoTtoh_ 

GiWanlik_ 

God Caaad*- 

GdbmaRax._ 

IM Sal Can- 

HndMO Bar Mag 

H—a'sBar_ 

Husky (Si_ 


la—Pto- 

Mac. BknW_ 

Mart* L Spencer. 
HatsafFaq- 


MaamCbw- 

Eat Sea Plata A. 
Nan—Mines 


ftoModftf_ 

NoficCype r^-— 

Mm_ Z 

Haw Dm_ 

Power Dap Cm .... 

LtotecSnp- 

R—rW- 

IMS—wA_.. 

MaNgoei- 

BayMBaafc- 

Boyai Trosica A_ 

Scepoe Ras — f H — 


1-S.S-EL.. 

Jyske Bank. 

Novo ind. 

Pri vat ban Ken.. 
Provinsbankan 
Smidtri iF.L-i.. 
Sopfiua Berend 
Superfos . 


Emprunt 41% 1975 1,065 
Em prune 7*18738.700 . 

CNE S%.3.096 

Air Liquido .. 495 . 

BIO -. 453 - 

Bourques. *186 

BSN Gervala.1.493 

CTT Alcatal. - 817 

Carr dour _ ...... 1.335 

Club Madit- 567 

CFAO. 460 

Cie Bancaira. 3C4 

Conmeg..■ 150.1 

3reu»ot Loire_I 5S.6 

Darty.i 655 

Dumu. 675 

Eaux (Cia Cam 261 

Elf.-Aquitaine- . I 130M 
Can. Occidental.' 469 

imetai.! 49.5, 

Lararfle-Copoee J 860.ll 

L’Orea 1.MOO 

Log rand. 1.766 1 

MaJsons pttmnbc. 391 

Matra-.1.150 * 

Micltalin B.- 788 

Midi iCiei.' 705 

Moet-Hannaasy...* 910 • 

Moulinex. 76.7 

Nord Eat. .I 40.5 

Pamod R/card... 438 ' 

Perrier. 347 

Patrolas iFnj.j.... 138.2 

Peugeot-SA _.> 178 . 

Podain.. 91 

Pnntempa Au_... 118 , 

Radiotacn- 372 

Redouts . 860 

RouBael-Uelar_... 875 

Schneider._ 112 

Senmeg.- 1B4 - 

Skis Roaaignol.... 810 
Te/emeoh Elect. 1085 
Thompson iCSFj.' 170.1 
Valeo. 240 . 


[ NETHERLANDS 


AGP Holding. 

Ahold . 

AKEO . 

ABN . 

AMEV . 

AMRO . 

Bradero Cart.... 
Boakalls West _. 
Buhrmann-Tet... 

Catena Hide. 

Elsevier NDU ... 

Ennia . 

Euro Comm Tat 
□Hrt.-Braoades.. 

Halnokan. 

Hoogovena. 

HunterOouglaa. 

Int Muller .. 

KLM . 

Naadan. 

Nat Ned cart .. ... 
Ned Crad Bank. 
Nad Mid Bank ... 

Ned Uoyd . 

OceGrlnten . 

Om merest (Van i... 

Pakhoed .. 

Philips . 

Rijn-Scheido. 

Robeco . 

Rodamco.- 

Rolmco.. 

Rorento . 

Royal Dutch . 

Stavanourga . 

Tokyo Pac Hg ... 

Unilever . 

Viking Re .. 

Vmr Stork . 

VNU . 

West Utr Bank ... 


NORWAY 


Bergen* Bank. 
Borragaard ... 

Christiana. 

Creditbank. 

ENteni. 

Norsk Data. . ■ 
Norsk Hydro. . 
Storebrand _. 


AUSTRALIA 

Price -for 

Mar. 81 A ust. ; — 

ANZ Group. 3.48 — 

Ac row A ust . 1.3 . 

A.O.0. 0.51 ... 

Am Do I Pet. 1.35 . . 

Assoc. Pulp Pan 1.S5 . .. 

Aust. Cons. Ind.. 1.06 -0.01 

Aust. Gua rant ... 2.06 

Aust. Nat. Inds... 8.17 — o.Bl 

Auat. Paper . 1.76 -0.01 

Bond Hidga. l.m -o.n 

Boral.. 8.52 —0,01 

dougainvilla ... , 2.26 --O.OI 

Brambles Inds ... 2.4 + O.m 

Bridge Oil . 2.25 -0.03 

BHP . b.12 -0.M 

CRA . 4.35 -0.05 

CSR. 2.58 -0.01 

Carfton * Utd.. 2.63 -0.01 

Caatlemaine Tys 4.05 

Coles iQJ..- . 3.45 

Comalco. . 2.15 -0.M 

Consolidated Pat 0.15 

Costain. 0.9 . . .. 

Dunlop. 0.97 . 

EJZ. Inds. 6.4 

Eldars IXL. 2.53 

Energy Rea . 152 --0JII 

Gon. Prop. Trust 1.6 

Griffin Coal. 6.00 

Hardia (J.<. 3.55 . 

Hartogen Energy 1.45 
HeraidW'y Timas 1.97 -0.01 

ICI Aust.. 1.57 . 

Jimbalana Wlcfp 0.88 . 

Kia Ora Gold. 0.2 • . 

Lend Lease ...... 3.7 . 

Leonard Oil_ O.Qfi . . . 

MIM.. . 4.0 -0.07 

Mayne Nkless..... 2.58 
Meakattiarra _... 1.9 

Myar Emp. 1.33 

Nat.Aus.Bk. ... 2/12 -0.05 

Hews. 2.7 + 0.05 

Nicholas Kiwi-.. 2.61 - 0M 

North Bkn Hill ... 2.15 -0.1 

Oakbridgo. 1,05 -0.0? 

Otter Exp! _ 0.58 -0.07 

Pancon. 1.4 ' + 0.05 

Pioneer Co. 1.53 . 

ReckittACoiman 1.68 . . 

Re Deo- . 0.94 -0.01 

Santos . 4.3 -0.03 

Smith (Hi . 2.95 

Southland Mln*g 0.3 . 

Spargoa Ex pi_ 0.26 

rhos. Natwlda — 1.54 *0.04 

Tooth . 2.8 . 

UMALCons. 1.55 .. . 

Vamgas-. 5.9 0.1 

Western Mining.. 4.05 --0H9 

Westpac . 2.52 - 0.05 

Woodsidc Petrol 0.65 —0.02 

WOoiworths. 1.68 .. . . 

Wormaid Inti .. .. 2.65 -0.05 


JAPAN (continued) 
Price 

Mar. IB Yen 

+ OJ 


535 

-X 


321 


Kurruigia 

387 

r! 



-JO 

Maeda Const. .. 

523 

- 5 

Making Milling 

7*1 

-8 

MaKita.. 

1.000 

-9 

Marubeni. 

298 

-7 

Mnrudal. 

552 

-2 

Marui.-. 

938 

*32 


HONG KONG 


GERMANY 


SMCnA_ 

tod d Cm A- 

TicfiB- 

Twees ICmad*l_ 
TMmbMmsA- 
Tanato Dm Bank. 

TmndtaA_ 

Tims. On. FSpa — 
WtoariH) Has — 
Wntoast Tm>s._ 


AUSTRIA 

OSar. 21 ! Price + or 

_ % — 

Creditanstalt - .. 218 : *3 

Goesser-..' 225 > *5 

Interunfall.* 370 . 

LnnderbanK205 ; —3 

Parlmooaar . > 340 , +5 

Steyr Daltnior.... 168 . 

Vaitaehar Mag206 +6 


BELGIUM/LUXEMBOURG 

Mar. 21 j Price 1 + or 

i Pt«- . — 


ARBED. 

Banq Int A Lux 

Bekaert B- 

Cimant BR. 

Cocke rill. 

Delhaize. 

EBES. 

Elect robe I. 

Fabrique Nat... 

G.B. Inno . 

GBL iBruxi. 

Gavaart.. 

Hoboken. 

Intercom. 

Kredletbank.... 

Pan Hldgs.. 

Petrgflna. 

Royale Beige.... 
Soc Gen. Banq. 
Sac Gen Beige 

So lino.. .. 

So Ivor.— 

Traction Elect. 

UCB.. 

VielleMont .... 


1,240 
J 5.900 
2,3X0 
.- 1840 
97 

. 4,300 
.' 2.210 
.• 4.980 
„ 2,850 
2,800 
. 1.750 
,! 2,040 
4,386 
1.640 
. 4.956 
. 7.810 
. 4.695 
. 6,510 
. 2.765 
1.498 
4.235 
1 3.440 
. 3.090 
2.940 
1 4.300 


AEG-Telef. 

Allianz Vers... 

BASF.. 

Bayer- . 

Bayer Hypo. 

Bayer-Vereln. 

BMF Bank- . 

BMW. 

Brown Boveri. 

Commerzbank... 
Conti Gumml 
Daimler Benz.... 

Deguasa. 

Demag.. ... 

O'ache Babcock 
Deutsche Bank .. 
Dresdner Bank... 

GHH ... 

Hochtief. 

Hoeehst . 

Hoetch. 

Holzmann iP>. 

Horten.. 

Kali und salz. 

Karstadt .. 

Kaufhol . 

KHD . 

Kioeckner-. 

Knipp . 

Unde . 

Lufthansa. 

MAN . 

Mannesmann .... 
M erced—Hid .... 
Metal Jgeseli- 
Muench Rueek... 

Preussag. 

Rhein West Elect 
-Rosenthal-,,,....... 

Sobering. 

Siemens. 

Thysien—. 

Varta... 

Veba -. 

V.E.W. 

Vereln-West . 

Volkswagen .. .. 


50.8 

561 

12B.B 

126.4 
, 293 

' 327.5. 
, 275.5 

284.5 
176 
158.3 

I 79.9 

449.8 
22S 
169 
160 I 
309 i 

166 I 

178.6 
525 I 
134 ! 

43.2> 
630 ! 
X42 < 
189 
256 I 
233 : 

239.5 
43.5 
6Z . 

343 

107.8 
164 

160.5 

395.5 
235 • 
820 . 
223 • 
191.2 

_2B3 

.318 

810.6 
79J 

184 

157J 

1STA 

299 

167 


Bco Bilbao.- 

Boo Central... 
Boo Exterior... 
Boo Hlspano ... 
Boo Santander 
Boo Vizcaya... 

Oragados. 

Hidrola.. 

Iberduero. 

PetroleOB. 

Telefonica 


SWEDEN 

Mar. 21 


Price Hh or 
H.K.S — 



Kronor 

— 

AGA - 

.. 338 

-10 

Alfa Laval. 

.. 382 

—13 

ASEA iFreei . 

.. 560 

— 20 

Astra (Freely-. 

..1500 

-lb 

Mas' Copco i- 

.. 130 

-a 

Eoliden-. .... 

_ 340 

-14 

Cardc (Fresi... 

.. 720 

+ 6 


Banoa Com’le... 

Bastogl IRBS. 

Centrale. 

Credito Varosino' 

Fiat. 

Finalder.. 

Generali (Awic>- 

Invent-. 

I talcs men t 
Montedison ... 

Olivetti . 1 

Pirelli Co. 

PlreH Spa. 

Snia Viscose-i 

Toro Asaic. 
do. Pref . . 


Ceilulosa... 62B < 

Electrolux B...... BOB 

Ericsson . 395 

Esselte iFreei-... 22B 

Fagersta .. 317 

Fortla (Freei...... 450 

Mo och Dorn...... 275 : 

Saab Scania ..... 308 

Sandvik B iFreei 300 

Skandia. E50 

Bkan Enskllda_255 

SKFB. 175 

St Kooparberg.. 495 
Sven Handelabn. 162 
Swedish Match.. 234 - 
Volvo B (Free).... 401 


* 2.9 I SWITZERLAND • 


Mar. 21 Price 

_■ fra. ■ . 

AJusuiase. 590 

Bank Leu. 3.925 

Brown Boveri..... 1.076 

Ciba Geigy. 1,770 

do i Part Cert*> 1,415 

Credit Suisse. 1.935 

Elektrowatt..• 2,680 

Fischer iGeoi. 626. 

Genevoise. 3,750 

Hoff Roche PtCta 79,500 
Hoff Roche 1 10 7,950 
Jacob Suchard 5,825 

Jeimoli . 1,530 

Landis A Gyr.... 1,035 

Nestle. 3.885 

Oer-Buehrle. .. . 1,330 

Pirelli... 248 

Sandoz .. 5,175 

Sandoz iPtCtai.. 773 

Schindler. Pt.Ctai 375 

Swissair. BIO 

Swiss Bank. 321 

Swiss Remsce. . 7.150 
Swiss Voiftsbk. . 1,265 

Union Bank. 3.210 

Winterthur. 2,700 

Zurich Ins. ..17,150 


Bank East Asa.. 
Carrian Invest-.. 
Ctioung Kong-.. 
Ihina Light.. ... 
Hang Lung Devei. 
Hang Seng Bank 

HK Electric. 

Hk kowioon Wht 

HK Land. 

HK Shanghai Bk. 
Hk Telephone... 
Hutchison wpa_. 

Jaroine Math. 

New World Dev.. 
Orient O'seas _ 
O'Sbaa Trust 6fc. 

SHK Props.. 

Swire Pac A. 

Wheel'll Mard A. 
WheeiockM'time 
world lot. Hold's. 


JAPAN 


MEI -. 1,330 

M-ta Elec Works. 609 
M'bisni Bank .... 600 

M'bishi Corp. 532 

M'blShi Elect. 377 

M'bishi Estate .. 486 

MHJ. 220 

Mitsui CO .. 384 

Mitsui Est~. 779 

MitOUkOShi. 348 

NOK Insulators... 542 
Nihon Cement... 182 

Nippon Denso.... 1,310 

Nippon Elect. 983 

Nippon Express.. 1B7 
Nippon Oahkl—' 68B 
Nippon Koknn-... 142 

Nippon Oil. 830 

Nippon Seiko.... 410 
Nippon Bhimpan 800 
Nippon Steel ... 168 

Nippon Suisan.... 307 

NTV ..4,040 

Nippon Yuaen ... 250 

Nissan Motor . ... 742 

Nisshln Flour-... 345 

Nioahin Stool .- 154 

Nomura-. 680 

Olympus.. 1.220 

Omro Teteisi . 1.200 
Orient Leasing... 2,730 

Pioneer.-.2.550 

Renown. 639 

Ricoh. 736 

Sankyo . 190 

Sanyo Elect . 484 

Sapporo . 283 

Sekisui Prefab... 703 

Seven Eleven .. 6,600 

Sharp .1,310 

Shimadzu . 465 

Shlonogl.- 854 

Shiso'go . 934 

Sony.3,620 

Stanley ... -. 462 

S’tomo Elect. 513 

S'tome Marine .. 227 

TAihel Metal. 159 

Talhel Dengyo... 465 

TaiseiCorp. 236 

Taishophamn.... 658 

TakeOa .. 894 

TDK-..4.640 

Teijin. 240 

Teikoku Oi 1 . 70S 

Toklo Marine . ... 409 

TBS . .. 508 

Tokyo ElecLPww 1,100 

Tokyo Gaa. 138 

Tokyo Sanyo. 513 

Tokyo Style. 800 , 

Tokyo Corp.| 303 - 

Toppan Print.. 535 

Toray.| 364 

Toshiba.1 338 

TOTO. 515 

Topo Seikan. 515 

Toyota Motor.1,060 

Victor.2,450 

Waccal . 700 

Yamaha. 593 

Yamanouchi.1,390 

Yam amk l. 623 

Yanuda Fire_ 252 

Yokogawa Bdge. 416 


SINGAPORE 


Mar. 18 Price + or 
_ Yen — 

Aiinomoto.. 887 ~ 5 

Aip* Eleetrc.2,170 *50 

Amada . 565 - 20 

Asahl Chem-. 294 - 2 

Asahi Glass. 589 - l 

Bridgestone. 475 -10 

Canon.MIO * 30 

Casio Comp-.1,120 *40 

Chugai Pham.1,140 --10 

Citizen-. 357 —7 

Oaial ..610 .. ^ 

Oaf Nippon Ptg... '746 * 

Oaiwa House- 536 * 6 

Ebara..345 - *4 


Esai - 

1.390 


Fanuc.. 

5.000 



500 

... . 

Fuji Film ... 

.1,770 

*20 

Fuiisawa. 

1,120 

... . 

Fujitsu. 

963 

—3 

Green Cross. 

1,580 

-■20 

Haaagawa. 

*71 

-1 

HeiwsReal Est 

548 

+ 3 

Hitachi. 

798 


Hitachi Credits 

1.2B0 

-10 


87* 

*12 


92B 

-2 

Hoya. 

841 

*6 

ItohiCi . 

531 

*16 

Ito Yokada. 

1,020 

-30 


1,110 

*40 

JACCS..«... 

*45 

+ 3 

JAL. 

E.420 

.. . 


897 

, 

Kajima. 

330 

*2 


&83 

„ 

Kathlyama. 

, 648 

+ 11 

Kirin. 

400 

+ 7 

KokuyO. 

810 

+ 7 


Komatsu.. 


Bouatead Bhcf.... 

Cold Storage. 

DBS. 

Fraser ANeave .. 

Oenbng. 

Haw Par. 

Inchespe Bha.,. 
Malay Banking... 

Malay Brow-. 

OCBC -. 

Sime Darby. 

Straits Sfmshlp. 
Straits Trading.. 
UOB. 


SOUTH AFRICA 


Abe ream. 

AE A Cl. 

Anglo Am. Coal.. 

Anglo Am. 

Anglo Am Cold...; 
Barclays Bank. .. 
Barlow Rand..._ 

Buffets. 

CN A invest.. 

Currie Finance... 

De Beers.. 

Oriefonteln -. 

FSGeduid. 

Gold Fields SA. .. 
Hlghvelld Steel... 

Nedbank . 

OK Bazaars. 

Protea Hldgs .... 

Rembrandt-. 

Rennies-. 

Ruatanburg-. 

Sage Hldg.. 

SA Brews. 

Smith iC.G.l—. .. 
TongaatHuletta.. 
Unlaeo-. 


NOTES—Prices on this pHge are as quoted on the 
I individual exchange b and are last traded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month P/ Sb 
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Continued from Page 33 
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LONDON ^ 

ACTIVE STOCKS 

I Above average activity was noted in 
xhe following s;ecks yesterday. 

Closing Day's 
Stock pnee change 

Barren Dev. 520 — 8 

8 io-Isolates . 200 "30 

Brir. and Comm. 863 * 23 

Exco Int . 7t3 -*30 

Gravabell .- 17 1 , 2 

Kmta Kallas Tin . £12 * ?i 

London & Liverpool... 442 -4-17 

Liya Shipping . 2tH 415 

Meyar Int. 130 — 5 

Plotter . 538 “ 2 

FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Steel, 
Exchange official List. 


FT-ACTUARIES SHARE INDICES 

These latSaes ate ttc Joint compSation 8# the Fhaodal Times, tte taxtttotc af Actaarits 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Mon March a 1983 


nr um jm _nw 

Man* Mar* torch 4H 
17 K B lam. 




No. ol 

Fn. 
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Stock 

changes 

dose 

citanoe 


Bio-lsoljins ... 

41 

230 

-20 

+ 12 S 

Lon. Bi Liv. Tat 

41 

A2S 

+ 2 


Mcllins . 

37 

148 

-15 


Arlen Elec:. ... 

24 

305 

-13 


GKN . 

23 

168 

12 


Combined Tech 

22 

58 

- 1 


Gus "A" . 

20 

533 

-10 

+1 

KCA inti. 

20 

59 

+ 4 

+ 5 

Gta.o . 

19 

705 

+ 20 


E.ca inti. 

18 

693 

-*-35 

-a 

Piessey . 

18 

540 

-20 

+ 40 

BAT Ind8. 

17 

635 

4- 5 


Norton (W. E.) 

17 

14 

+ I'r 


SelecTV . 

17 

46 
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NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (79) 

AMERICANS (101 

AmfK Inc. Fee. N.V. Cora. 

Coiuie-Pal<Boii«e Saul IB. F.) 

Ex mark Tima In c. 

Lone Star Transammiea 

Loire! Utd- Tech 

CANADIANS (Si 

Can. Imp. Bank hwbobi Bav 

Harrkcr Side. Can. Tor. Dom. Bank 

HofUnear 

RANKS (2) 

Alaenteoe OeutMhe Bank 

CHEMICALS IS J 

Crada Int. Dera. 

EUCTR1CAL5 Ml 
A.B. Electronic Memec 

r—■ Micro But. Svttemt 

SNOlNIERINC IS! 

BraKlwraite Tice 

Hall (M.- W>')*v 

Senior Eno Will-ants HIOB*. 

FOODS 41> 

Slaton Foods 

HOTELS 121 

De Vrrv Hotels Savoy a 

INDUSTRIALS IT SI 
Cent. Group LA C. 

Davies A Newman Plastic construction* 
Dunhill Sketch lev 

EcaerK DeNL Sterlmp Ind. 

Emtart Tralaiear House 

Hollis Bros. Unilever N.V. 

I.C. Cteaoera Walker a Homer 

Johnson Cleaners 

LEISURE (1) 

Radio City A N-V 

MOTORS til 

Western Motor 

NEWSPAPER Cl> 

Betwt Brothers 

PAPER O' 

Bunzl Watmouahs 

Usher-Walker 

PROPERTY (Si 

Branford Prop. Grencoat 

Oercera 

SHIPPING HI 
Brie. A C'wealtft 

SOUTH AFRICANS (II 

Untstc 

TRUSTS <181 

American Trust B London A Gardner* 


ft 9UD*3 Ch IIWIM &L Cra» to. 

Fr vn h* p i On WE 

”■*"^ t t r v t-*£- : 

1 CAPITAL GWmS 1207)_4BO«H —LI 676 3LS1 U38 85679 4S7JJ 4UJtt «B BIR 

Z BuHdlna Materials (23). 446.92 -LB BAS EM 12-80 4S5JS 45623 «UT «U» W» 

3 CmKiactliHL Construction 130)_ 79632 -LB 1XZB 420 IBM Htn BU.I3 HUM Wff OUB 

4 QWritoQZI_3632.05 -02 7.40 ZJJ 17JO UA8JM 1*56*5 1*867* 3SU4B USUS 

5 Engioeeriog. Contractor. <101_ 44326 -0.4 ISM. 025 724 4*74* 4*522 48*51 44U1 «JJ 

6 Mecfuiicai Engbwerinii (bb)_ ZUL2* -U X0.67 926 U.65 22*68 22665 SUN BUM M3* 

8 Meuta and Meud Forming (11)_ 175.46 -12 U20 7.09 1023 17744 37535 M1B» 176ft 3*243 

9 Motors (IB)_ 93.83 -12 0.7B 671 — 9529 9635 9641 99JO 91ft 

10 Other Industrial Materials (171_ 419.69 -12 7.70 5.07 2724 4MJKT 4BU6 49620 OU7 MtM 

21 CONSUMER BMUF (200)_ 407.19 -12 1034 4.40 11.75 «U) 414ft <2126 4*675 29529 

22 Brewers and Otatdlers CZ3)_436*5 -L5 X1M 447 IftW 416ft 4MJ* 4613* 4*74* «ft 

a Food Manufacturing (ZU _ 339-95 -0.9 J3M 543 660 Sft.U 383.97 38646 MM ZMA 

26 Food RnaMng (14)_ 82609 -1.9 7.69 2.93 1*3* 09436 WAS M6B 09M6 636S 

27 Holthand Htxnehoki Products <8)_ 73434 -14 5.42 2.4* 21*7 766 73693 74653 73631 387J9 

29 Leisure (24)__- 30922 -13 7.97 4.72 1639 31747 32197 J2U1 *SL97 *ftft 

32 NewspmrTraMl3Mng(l3>_ 74934 -13 636 E» 1696 76678 7*503 76LB7 73431 3364P 

33 Packagfng zed Paper (M)_15983 -02 1437 7.01 60* 16837 1*3.95 M36 X4U7 

34 Stores (471_ 35020 -13 663 3.93 1537 35347 35749 36UA 36671 29t& 

35 197.16 -13 12.95 5.66 925 19M* 28681 28123 2CL65 X7111 

36 Tobaccos (31_ 44220 -0.0 1921 626 544 44546 682.77 457ft 46796 38837 

39 Other CmnMrlU)_ 37600 -12 535 322 — 30662 3041 30749 3*7.90 DUS 

41 OTHER GROUPS (79)_ 332-35 -04 9JO 4.97 1323 3».W 33612 33675 Tftft 35528 

42 Chemicals (1S1_ 42721 -02 922 54* 13J9 4MJ6 42934 «8 49655 33U5 

44 Office Equipment M>)_ 10329 +03 652 521 3549 31345 10435 .11634 306*9 121ft 

45 SMpphig and Transport (141_*37.14 -66 1341 672 694 6*142 63368 63134 45830 509.17 

46 MhceCaneeus (44)_ 473 66 -10 441 3.92 3449 47664 8EU5 4EU0 «J2 3WJ6 

49 IWDUSTRIAi. GROUP (4861- 413-13 -12 { 9*5 j 427 1 1235 I 41T.9* I 42640 | 4P.M j M034T 3MJ* 

51 Wsa4)_^_——. \ 736.291 -4.1 I 17.M I 7.94 I *00 ( 767.97 [ 75641 | 76655 ( 162J0 [ 659*1 

S9 500 SHARE (MPCX...,- 43947 -14 1613 440 1136 41694 44611 *S3M 458 ft 34430 

61 FINANCIAL GROUP (1Z1)_305.80 -24 — 54* — SUM SUft 3B4V SUft 29136 

62 Banks(6)_3*4.47 -52 27.68 7J9 3.95 341ft MEN JS.M JS7J9 276ft 

63 Discount Houses (8)_307.32 -0.9 — 7.94 — 31613 31132 311.73 3034 23613 

65 insurance (Life) (9)- 37634 -12 — 5.10 — 38161 3*669 3B24 29151 

66 Insurance (Composite) (10)_19659 -15 — 7.46 - — 39630 19745 19943 MM) 1*623 

67 Insurance Broken (71-9H-15 +02 11.49 693 1245 579.96 3793* SOU* 5B5J8 «M 

68 MenAant Sants (231_ 162.19 -65 — 524 — }*2ft 261W 161ft 1U.U 24677 

69 Property (54)_ 469.49 -0.9 540 342 24.02 473.JG 4R637 47175 47*4* 45611 

70 Other Ftonoa) (14)_ S0.97 -0.6 1121 4.79 1P39 25244 249.11 2865* 25288 lift 

71 Investment Trusts (109)_ 40949 -04 — 4.16 — 412.U 41338 4MA «U 

81 Mining Finance (4)_24549 -L7 747 540 1670 2494* MM 251ft SM6 2BU* 

91. Overseas Traders (16)_ 432,98 -02 942 8.40 15.13 4B.B 43747 41840 <ft» 3ft71 

99 ALL-SHARE UMEX(7S0)_ 4064l{ -L6 — 4.99 — 4U3S 4143* | 41U9 4Hft | 32221 ~~ 


FIXED INTEREST 
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Anpio-Scnt- Invs. Lomna A Lomend 

Caledonia lavs. Memriun 

Oravtoa Japan Robeco Sub. Shs. 

Eno A Int. Scorrrth A Merc A 

Equity Consort Scot. Utd. >nv. 

Graerrtriar SPLIT Inc 

Group Investors EUO Inc 

Lane A London lad. Fin. A In*. 

OIL A GAS (31 
ICC 0(1 Petrocon 

OVERSEAS TRADERS 111 
Steel Brothers 

PLANTATIONS (1] 

Harrisons Mai. Eds. 

NEW LOWS (16) 

STORES (2) 

Brwmner _ __ Hollas Grou» 

ELECTRICALS (21 
Srevilla Euraoo Dreamland 

FOODS (II 
Chambers A Farnus 

INDUSTRIALS (3> 

AIM Hill (Cl 

Cemtm A N-V 

LEISURE 07 

Nimsla Int _ 

MOTORS (1) 

BtUwncI Bras. 

NEWSPAPERS (II 

Sharp* (W. N.I_ 

TRUSTS (21 

New Darien Oil N.M.C. Invs. 

OIL A GAS I2| 

Am. Oil Fields Maenot Metals 

LAS MO ■ Op*“ 



Ffi I a) *6 ! af a& . 
March [ auto I 1983 1 

to ride 2 
3 


136.97 -0J9 137.43 - 197 

12723 -4-69 12693 60 332 

13641 -8.92 13737 — 231 

14543 -127 186.98 — 1*2 

12656 -661 127.77 633 2*1 | u 



tBatyieM. Hi#* and tews record, base dates, watues at 
ovaRaide from (he PUbRshen, The Fln aocfaf Times, 


1239 14ft 
1233 14*3 

1235 Ml 


1228 


changes are piAilMiedln Sahmhv tane*. Anew Bst of oontMuntt is 
so. Cannon Street, London, EC4P 48V, price 15ft by past 28ft 


RISES AND FALLS 


Corpne. Dam. and 
Foreign Bonds ... 

Industrials . 

Fin. and Props. ... 

Oita ... 

Plantations . 

Mines . 

Others . 


Rises Falls Same 
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FINANCIAL TIMES STOCK INDICES 


Mar. Mar. Mar. Mar. Mar. Mar. year 

21 IS 17 . 16 IS 14 ago 

Government Secs.... BO O* 80.74 01.40 81.40 81.88 8144 6fl.O« 

Fixed Interest—.. 8245 82.90 83.14 83.14 63.36 82.70 6941 

Industrial Ord..- 652.6 6014 061.0 671.3 673.6 6664 068.1 

Gold Mines._ 583.6 SSt4 5*8-0 569.7 887.0 3914 2404 

Ord. Div. Yield_..... 4.B4 4.B7 *48 4.79 4.78 4.83 5.62 

Earnings, YkLXifulf) ia*8 1044 1045 10.06 10.04 10.14 10.76 

P/E Ratio (net) H_11.51 11.66 H.7* 12.01 12.04 11.92 1144 

Total bargains. _24.323 25.30 22,449 - 23,578 24.21* 25.026 21410 

Equity turnover £<tl - 86741 224.05 21947 22647406.33 101.94 

Equity bargains_ - 84,077 20,481 80,147 204*5 22,881 16,684 

Shares traded <mt)._ - 173.5 1464 140.6 1544 1*5.0 8364 

10 am 631.0. 11 am 6484. Noon 649.2. 1 pm 6S0.7. 

2 pm 651.0. 3 pm 651.2. 

Basis 100 Govi. Secs. 16/10/26. Fixed lnL 1928. Industrial 1/7/35. 
Gold Mines 12/10/56 SE Activity 1974. 

Latest Index 01-246 8026. 

. Nil -10.77. 

(Correction. 

HIGHS AND LOWS &E. ACTIVITY 
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Long Go* Beni TaU__ 
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1982/3 |Slnc« Comp) tafn 


Govt. Sec*.- 88.84 51.89 1274,49.18 

(S/11) . (Br 1/82) . (8/T/S6) . (3/1/75) 
Fixed irrt-... 87.02 62.79 . 160.4 1 50.63 

(12/H1 | (7/11*2) (28/11/47) iB/1/75) 

ind. ord. 673.6 I 618.1 673.6 ! 49.4 

(16/SlM). 1&/U8Z) (IS:liB5) (?Bifli4ffl) 

Oold Mines.- 734.7 1814 734.7 434 I 

. tlBiZjM) | (22/0). (15/3/83) (38/10/71); 


-Daily 
Gilt Edged 
' Bargains... 
'Equities 
Bargains - 

; Value . 

.5- day Avrge 
.Gilt-Edged 
Bargains.. 
■Equities 
i Bargains... 
Value- 


Mar. - Mar. 
18 17 


212.9 231.4 


156.0 1132.4 
540.1 452.9 


2094 202.6 
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462.6 454.4 
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os. M0KCS-. CLOsntc values. vemMura canmmn mace: 


j «Bh I la 
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12 Mon* P/ Sfe OKI Pm. 

High Low Stock tt*. to. C IDOttSfft Lost Qoob Qour 
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13 12 
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18 

IP 21 13 

ri 

1*40 32 8 


48 18% 1S% 18% + % 

73 5% 5% 5%. 

29 13 >2% 13 . 

194 u25 34 2«% + V 

£16 5% 5 5% +% 

*3 iff* XJ% 10% -V 

73 n% tt tr% +% 
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t? S% S% 3% -% 
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COMMODITIES AND AGRICULTURE 


Weak £ 
pushes tin 
to record 
highs 

By Richard Mooney 

THE WEAKNESS of sterling 
pins Increased physical 
demand pushed tin prices to 
record Mgfe on the London , 
Metal Exchange yesterday. 

The cash, .quotation for 
standard grade metal ended 
the day £60 up at £9482-56 a 
tmme. 

Bat the fall In the pound 
was not enough to prevent a 
sharp decline in the copper 
price, though dealers said it 
did help to cushion the falL 

Copper market sentiment 
was' confused with set-backs 
In gold and oil prices and the 
announcement of a 24th 
successive weekly rise in LME 
stocks outweighing the bullish 
Influence of. sterling’s fan. 

Cash high grade copper 
ended the &aj £21.75 down at 
£1,05045 a tonne. 

The 3,725 tonnes rise in 
LHE warehouse stocks of 
copper took the total to . 
366*475 tonnes* the highest 
level for more than four 
years. 

Meanwhile, stocks of tin 
were up by a modest 395 
tonnes to 37,330 tonnes, and 
lead stocks by 100 tonnes to 
145,900. Zteie stocks were 
down by 1.025 tonnes at 
60,260 and aluminium stocks 
by 1.725 tonnes to 263400. 

Stocks of nickel rose 534 
tonnes to 11444 tat silver 
stocks fell 10,000 troy ounces 
to 34.07m. 

• Magma Copper Co, part of 
Newmout lUining, will open 
labour negotiations with 

copper workers on March 25. 
according to Mr 
Brodriek, Newmout personnel 
manager, reports Reuter from 
New York. The current con* 
tract expires on July 1. 

Mr Brodriek said Unto 
Valley Corner, Magma's 

newly-acquired subsidiary, 
will negotiate separately with 
its employees. _ 

PRICE CHANGES 


Intonnea Mar.fll ' + or Month 
union stated 1003 — ago 

otherwise 


Australia jubilant as 
rains drench country 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE BEER flowed and strong 
men wept as soaking rains swept 

across much of drought-stricken 
Australia yesterday. 

Central Queensland and New 
South Wales were drenched, and 
with gales and heavy rains 
sweeping into Victoria, farming 
leaders cautiously forecast a 
break in the country's dappling 
five-year drought 

Mr Bob Hawke, Australia’s 
new Labor Prime Minister, 
whose Government has inherited 
a soggy economy, said the down¬ 
pours were “tremendous.” In 
rural pubs across the continent 
the monsoonal drenchings were 
celebrated with a flash flood 
of beer. 

i. The drought has slashed farm 
incomes, and harmed exports. 
An estimated 1m Australians 
depend on the farm sector for 
jobs,. In New South Wales 
alone, an estimated A$3bn 
(£580m) was lost last year 
because of drought, but yester¬ 
day, farmers and graziers were 
applying to the banks for re¬ 
stocking loans, confident of 
further rains. 

However, part of drought- 
ravaged Western Victoria have 


received no rain, and South 
Australia has seen only light 
showers. 

Despite good falls in Queens¬ 
land, the state cabinet yester¬ 
day declared four more areas 
drought-stricken, bringing to 70 
per cent the area officially 
drought-declared. 

In Sydney, which was lashed 
by gales, the mood was more 
confident, Mr Dick O’Brien, 
vice-president of the Livestock 
and Grain Producers' Associa¬ 
tion of NSW, said that if follow¬ 
up rains fell later this week, 
graziers could hold onto their 
livestock, and cereal farmers 
would be saved. 

Despite Mr Hawke's jubila¬ 
tion. tiie former prime minister. 
Mr Malcolm Fraser, was not so 
lucky. His cattle property, at 
Nareen. Victoria, was dry yes- ! 
terday, though the former 
statesman was “ keeping his I 
fingers crossed.” j 

• Tbe South African Govern¬ 
ment will give financial aid tD 
white farmers and rural black 
areas hit by the drought with 
R20m (£12.1Sm) to be given to 
six black homelands, Mr Piet 
Koomhof, co-operation and 
development minister said. 


Pakfctan/NZ wool trade 


BY DAI HAYWARD IN WELLINGTON 


'PAKISTAN has dramatically 
increased its wool buying from 
New Zealand this season. In the 
first' seven months it bought 
five times as much wool as it 
did last year. Shipments so far 
have been 4,563 tonnes com¬ 
pared with only 864 tonnes last 
season. 

The increased buying has put 
Pakistan into the top ten of 
New Zealand’s best customers. 

The UK has increased its 
buying, from 13,000 tonnes to 
17,000 tonnes and the Nether¬ 
lands from 7,900 tonnes to 
11.300 tonnes. However, pur¬ 
chases from Japan, the USSR. 


j Mar. 21 + or I Month 
< 1B03 — ( aoo 


Metal* i . oils I 

Aluminium_£810/815'.JxatfljSlfi Coconut mill) 5401x2 >+8 8462.5 

Free Mkt._I8WJU1MI —10 iJT27t»Ma Groundnut t J. I 

Copper-.J1 tf'**- Uraaed Crude I t j..j£317 

Cash h srade.JSl050J15-2l.7B 6109? p*Jm Malayan i$37E.Bx (-2.518377.5 
Smtim....£1081.78—Bl C1128J25 . . . 

taS Hull L.Jmm 

flow troy 02 .J*414.3 8504.6 Soyabean (UAJ.8246.7S 1.18245.5 

fc «LS8£-"&&5« 1+9*8?? a SSZcw LnsAunte. 


«monm.BiihhorikllAl »fii 

Tungaten 883.75 1+5JB^84.B5 8*5555} "C?! 


Lead Cash_'*293.5 |+£L25tf306 Grain* I I 

8 monthy...... £50443 !+l (£517.5 Barley Fut. May 1C 121.40 -0-56.2180.60 

nickel_£4611 _(£4384 Maize --JE147.00 .....,-..£149.00 

Free mkt..BBO/BSOc—10 MOSSSo Wheat Put. MayiE 138.00 -1.0 £18X45 

i I NoB Hard Wlnt I t _I t ; i 

Palladium_1398.60 —1JE&8123.75 . 

Platinum_tes.a.BO ‘25?*», 

QuloksUvort UUtfMfclM Oo^ahlo*tMciB88 5 +54 CI350 

S mth*——,;7a9,90p -18.16 96345p coffee Ft. May |ci8U.5 ~34J E1B41.B 
„: h teams a ukn iomu Cotton A. tndex|7B.30o +0.7B 7446c 

.Km'S Ga*OIIApr...ZJM!26.50 -0.26*223 

*»K?.IIsm'^S^hs 5 Rub bon kilo I ..Sfip +2 56o 

Tungaten -1383.75 |+5JB|884.60 sugar IRaw) ...UlOSyz -1 £108 

Woo If ps 642. |405p Mlo,.fWZpkllo 


WolfMTl 2LM lb {S88rB0 1+2 880186 

Zinc each __W462 Ul £445.8 

3 mth*_£467 f—0.75 £460.71 

Producer* ...1*750 |.- 876*1801 


Woolf p* 64 z. 


1 B445.B * Unquoted. x April, y March-April. 

1—0.76 £460.75 f Per l«-1b flaak. «Ghana cocoa. 
I.- 87681800 n Nominal. 


LONDON OIL 
SPOT PRICES 


CRUDE OIL—FOB (Spar barrel} 

Arabian Light..J88.0048.18; -OJO 

Iranian Unlit—.35.80-27.90 +0.88 

Arabian Heavy-8B4046.US -O.ffi 

North Sea (Forttw) 20.00 . I — 

North See (Brant) .. 20.00 — 

African!.Bonny LTt.tilaB.O0 1 —O.TO 


< 1 # 


PRODUCTS—Noeth Weat Europe 

C1F (V per tonne) 

Premium gasoline-4*73.8791 — 

Gaa oil...>27-235 -i 

Heavy fuel OIL..4157.1601 — 


GOLD MARKETS 

Gold fell 37 an oz from 
Friday's dose in the London 
bullion market yesterday to 
finish at $414-415. The metal 
opened at $412-413 and traded 
between a high of $415j-416* and 

a low of $410^411$. Trading was 
rather quiet and uneventful with 
MWle reaction to the, latest 
realignment of EMS currencies. 

In Frankfurt flu 12 J-kilo bar 
■.w fixed at DM31,950 per kilo 
“‘*$414.31 per oz) against 
DM33.425 ($422.0} end dosed at 
$414-4154. 

In Loxvmbourg tbe dollar per 
oz equivalent of (he 12 } kilo 
bar at the fixing was $413.0. 

In Peris tbe 124-kilo bar was 
fixed at FFr98,000 per kilo 
($422.17 per oz) ia the afternoon 


GAS OIL FUTURES 

Tha market sank Into a catatonic 
stats today, with no Interact on either 
side. Prices moved lower in the lightest 
volume far more than a year with no 
news and a stagnant physical maricoL 
Naw York was equally uninteresting, 
reports Premier Man. 

Month YeardnVsj+or Business 
WonUl close ] - Pone 

5 u. 9. r 

per tunnel 

March.... .. 828.00 |-100 mnhJi 

April..-. 886.60 2S7 09 28-M 

May.. 823.75 - HB.0tt-22.S6 

June-_ 222.00 f2224ft.20.7S 

July- -. 22BJB0 1+2.00 mjMLSI.Ott 

Aug..- 228.50 H-2.98 222.D0-2S41] 

Sept._ 225.50 1-0.76 «26 lBS-».80 

Oct._ 827.00 J — {227JO-2820 

No v.. g a B.so >- ttja I — 

Turnover: 749 (1,775} lots of iSb . 
tonnes. 


compared with FFr 98,000 
($424.82) in the morning and 
FFr96,000 ($430.49) on Friday 
afternoon. 

In Zurich gold finished at 
$413-416. 

LONDON FUTURES 

MAntti' KW tr j B Done** 


8 per troy 
ounce 

Morctu..... [414.00- XSJ —j-Jf). — „ , 

April_415JM-15 J —6.85 417.20-18.1 

Moy.„.[418.10-11.9 —6.76 

June_G2i^0-a2Ji-6.75UB2jaiBJ 

July.M4.GO-26.7 —5.65 — 

August--.1427.50 28.6 —6^0428.00-ZBJ 
Sept..i430.50-32.6l-6.B5l — 

Turnover; 7S8 (475) lots ol 100 
troy ounces. 


Geld Bullion (fine ounce) 

Gtoeo..I6414416 (£281 14 - 888 ) |S481-422 (£282^-283*! 

Opening..-Jt*4124ia (C278U-27B) 18419420 

Morning fixing .. M 164Z4,60 (£279.501) 16419.76 (£278-740; 

AfurnMin firing .Is4l4j50 (£281208) £421.75 (£282.731} 


Krug rod . [642718-42B|a 
1 | Krg 6880*+ 22m 

^ Krg 8113V+ISM 

N 10 «ug «BJj-46ia 
Mapleleaf fS^if 20 
New Sov 59998^ 
lgNewSnv 8&9+>i . 7"* 


. Gold Coins Mar, 21 
(299088 29130) [King Sov 
(£1493,. isoij, 1 Victoria Bov 
(fi78.8a-77.00) French 20« 

(£31 3 ll« 1 SO pesos Mex 

(£290 891) ilQO Cor. Auet 
(£66*8.-87) - [620 Eos tot 

(£3958-41) t>* | 


3101-103 (£681a-70l 

f IOI-103 (£6811-70) 

982.1^9.7 (£5578-81) 
8HOJ3UJ (£3419*-U7ia) 
C401.S408J (£17278-87818) 
5S66J-676J (£374 5871s) 


EUROPEAN MARKETS 

PARIS. March 21. 17?.- May V70.6O, June 17fl, July V?». 
Cacna- (FFr par 100 kg)*. Mar 1310/ Aug 177. Canadian Western Red 
340 . May 1385/1368: July 1410 aik. * Spring April/May 196, July 196. 


PARIS. March 21. 

Cocoa—(FFr par 100 kg): Mar 1310/ 
13*0, May 1385/1368: July 1410 Hit. 
Sept teas ask. Doc 1440/1450, Mar 
1470 ask. May *490 a a*. 

Sugar—(FFr. per tonne): May 1575/ 
1600, July 1646/1666. fW'&O/ 1«®; 
Oct 1675/KS8S. Nov 1680/1680. Dec 
1749/1766, Mar 18*0/1865. May 1839/ 
1810. 

: ROTTERDAM. March 21. 
Wheat—(USS par tonna); U.S. N® 
TWO RM Whiter April 161. M«y 1W. 
June 158. July. 166. Aug 137. tl.S- Na 
Three Amber Durum Aprll/Mey 180, 
June 180. July 180,. Aug 181. U S. No 
Two Non bum Spring 14 par cent April 


Spring April/May 196. July 196. 

Maize—(US$ par .tonne): U.S. No 
Three Yellow Mar T36.5S. April 136.50. 
May 138.5ft June 138, July/Sept 138.50. 
Oct/Dec 135.60. Jan/Mar 741 sellers. 

Soyabean*—(US S per tonne): U.S. 
Two Yellow Gulf ports Mar 2*0.75. 
April 241.50, May 243, June 244.B0. 
July 247, Aug 249.40, Sept 253. Oct 
252.75, New 252.76. Dee 25625. Jan 
250.70, Feb 26 *.50 aallers. 

Soy a m oai —(US S per tonne): 
44 per coni afloat 211, Mar 211, April 
212, May/Sapt 214. Nov/Mar 233 
sailers. Pellets Brazil afloat 226, April/ 
May 221, May/Sapt 222 sellera. 


France, Iran and Australia are 
all down. 

Following the March devalua¬ 
tion of tiie New Zealand dollar, 
New Zealand wool is now 
extremely cheap for overseas 
buyers. In today's values, one 
bale of average New Zealand 
wool would cost a Japanese 
buyer Y64.000 (£177.77). Five 
years ago the same purchase 
would have cost Y87.000. 

The amount of wool sold 
through the New Zealand 
auction system during the first 1 
seven months of the season was ! 
up 4 per cent hut the value was I 
down I Der cent. I 


Coffee 
prices 
fall back 
sharply 

By Richard Mooney 

COFFEE PRICES fell back 

sharply on the London futures 
market yesterday as a trader 
whose buying had been largely 
responsible for the recent 
strong rise became a seller. 

The May quotation, which 
rose £107.50 to a 3J-year high 
last week, dosed yesterday at 
£1,811.50 a tonne, down £34.50 
from Friday's leveL 
Tbe weakness of sterling had 
helped to lift the price to 
£1,873.50 a tonne early in the 
day hut the rise was halted by 
heavy selling at an established 
resistance point. 

The easing of the technical 
squeeze on nearby delivery 
positions continued. Tbe 
premium for May delivery over \ 
July, which reached £200 a J 
tonne last week, narrowed to j 
about £140. ( 

• ISRAELI avocado exports are [ 
proceeding according to sche¬ 
dule despite the severe winter. 
The export target is set at 40.000 
tonnes and 30,000 tonnes have 
been shipped abroad so far. No 
marketing difficulties with the 
remainder are expected. 

• TANZANIA'S sistal produc¬ 
tion dropped from 200,000 
tonnes in 1978 to 74,000 tonnes 
in 1981, due mainly to a lack of 
replacements for worn out 
machinery. Re-equipment costs 
are estimated at $14.93m 
(£9.88m). 

• SUGAR imports by tbe USSR 
in Jamiary-November 1982 rose 
to 7.21m tonnes raw value from 
4.82m tonnes in the same period 
the previous year. 

• A WINDSTORM that struck 
Guatemala and Honduras caused 
widespread damage to banana 
plantations and will cause 
temporary shortages on the 
world market Del Monte Banana 
Company preliminary estimates 
place the industry losses at 18m 
boxes—about 720m lbs of 
bananas. 


Erosion threatens huge areas of farmland 


SOIL EROSION problems are 
much nearer at hand than most 
people fanning western 
Europe’s and Britain’s culti¬ 
vated plains and hills may re¬ 
alise. 

Certainly, there is an increas¬ 
ing awareness among research 

scientists and advisers that 
some modern systems of crop 
production accelerate erosion 
and degradation of vulnerable 
soils—and that far too little at¬ 
tention is being paid to this 
either by those who fund re¬ 
search or by most fanners. 

This was the message from a 
recent workshop organised by 
the EEC's co-ordinated agricul¬ 
tural research programme. De¬ 
tails of tbe particular circum¬ 
stances in all member states 
were presented and discussed. 

Large areas of the world’s agri¬ 
cultural land are now suffering 
from severe soil erosion and re¬ 
lated forms of land degradation. 
Annually, huge areas are either 
entirely lost for production or 
have their productive potential 
seriously reduced, said Dr D. W. 
Sanders, senior officer in soil 
conservation in the land and 
water development division of 
FAO. 

As much as 2bn hectares of 
land are estimated to have been 
lost in the past, while some 
1.5bn hectares are under cul¬ 
tivation in the world today. It 
has also been estimated that 


Mary Cherry sees growing awareness 
of soil degradation problems 


5-7m hectares of land are being 
lost annually through soil de¬ 
gradation. 

In Western Europe, the situ¬ 
ation is not so dramatic or so 
directly related to poverty and 
hunger but as Dr Gerald Richter 
of tbe University of Trier, West 
Germany, said: “it is mainly a 
problem with regard to the 
cost-benefit relation of agri¬ 
cultural production.’’ 

Soil erosion is not generally 
a problem of quickly advancing 
soil destruction, but one of 
slowly progressing soil degrada¬ 
tion. The more soil is affected, 
the smaller the harvest becomes. 
Costs increase as more land 
work and more fertilisers 
become necessary. 

Wind erosion is Britain's best 
known and recognised area of 

soil loss or soil vulnerability— 
particularly when it takes away 
sizeable areas of young sugar 
beet or vegetables. 

Dr Brian Davies, ADAS 
regional soil scientist at Cam¬ 
bridge. said that about 2,000 
hectares of sands (mainly In 
East Anglia, Nottinghamshire 
and the Vale of York) and 
about 60.000 hectares of peats 
in the Fens were at high risk 
from wind. 


Farmers are now using tech¬ 
niques to protect high-value 
crops—inter-cropping with tem¬ 
porary guard crops which are 
then removed by selective herbi¬ 
cides, protective agents sprayed 
on the soil surface to hold it, 
and cultivation practices that do 
not stir up the ground too much 
—but these usually increase 
costs. 

Water erosion, except when 
gullies develop, is much less 
obvious except to the expert eye. 
Yet it is slowly removing good 
soil, according to Dr Bob Evans, 
of the Soil Survey of England 
and Wales. He reckons that 
about 21 per cent of the arable 
land of England and Wales is 
potentially erodible by water 
(rain) when not adequately 
covered by vegetation. 

Surprisingly, erosion occurs 
quite often in winter cereals 
such as winter wheat which are 
at risk mainly from February 
to April. Potatoes and sugar 
beet are at risk in May and 
June. Land down to horticul¬ 
tural crops, a soft fruit or un¬ 
grassed orchards can suffer 
erosion throughout the year. 

Paradoxically, some of the 
techniques introduced to im¬ 
prove productivity of crops are 


encouraging this undermining 
of the soil while masking its 
effect. 

For example. “ tramlining ** 
(the marking out of a cropped 
field, such as cereals, with 
machine wheel marks which are 
then followed for all successive 
field operations) may provide 
channels for soil to wash away 
even under a gentle slope. 

The increasing area of winter 
cereals, continuous arable land 
without a grass break, the 
working of land up and down 
a slope rather than across, are 
just a few trends which favour 
erosion. 

As crop varieties have 
Improved and more fertiliser 
have been used, the high yields 
they have engendered may well 
have been hiding loss of 
inherent potential in the soil 
itself. 

All this points to the need 
for more monitoring and more 
research to answer some funda¬ 
mental questions about soil 
movement This year, the 
Ministry of Agriculture has 
started an aerial photography 
project to monitor water 
erosion of arable land, and tbe 
ministry and the Soil Survey 
of England and Wales are 
devising a national system of 
erosion notification. This is 
just a small start in an effort 
to halt this inconspicuous loss 
and protect our soils. 


Potato stock feed offer Poor feedgrains prospects 


BY OUR COMMODITIES STAFF 

SAGGING POTATO prices on 
wholesale markets have 
prompted the Potato Marketing 
Board to take early action to 
encourage the diversion of 
surplus supplies to livestock 
feeding. 

The board has told producers 
who have contracted to hold a 
proportion of their crops off 
the market in return for 
guaranteeing a price of £50 a 
tonne that they can “buy back” 
these supplies for £20 a tonne 
provided they are used for 
stock feed. 

The release affects contracts 
for the January/February deli¬ 


very period, which have already 
been delayed. If the mar let 
does not respond, March con¬ 
tracts, which are about to be 
delayed, will also be released. 

The initial release affects 
about half the 137,000 tonnes 
contracted under the three 
delivery months. 

Supplies diverted for stock 
feed will have to be dressed to 
the normal ware standard and 
then dyed purple 

The current market price is 
just above £50 a tonne but 
looks like slipping below the i 
guarantee level before too long. 


BRITISH COMMODITY MARKETS 


BASE METALS 

COPPER PRICES fall sharply on tha 
London Metal Exchange redacting 
currency uncertainties, tweak oil and 
precious metal price* and a sharp fall 
on Co mex. Three months copper 
dipped to a low ol £1.076 before 
recovering to dose the late kerb at 
£1,082. Nickel (Ml to £3.322.5 on prom¬ 
ts king while currency cone I derations 
left Aluminium and Zinc at £869.5 end 
£4075 respectively. Lead closed at 
£304.5. Tin wae finally at a record 
CB.1S0 booeted by tha sharp fall in 
sterling and reported physical demand. 

COPPER 

a.m. H- oil p.m. JTflh '° 
COPPER Official | — [Unofficial —t 


Cult_I1048.S-9 -18 1050-.6 

S months)1079,S-8(r-17 1081.5-2 
8«ttlamt 1049 1-18 — 

Cathodes ' 

Cash. 1030-.5 1-18.6 1030-1 

9 month a 1059-60 -18 1060-1 
Sattlomt 1030.5 [—TSJS — 
U.S. Prod-1 — I —1 *79-83 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1,049. three months 0,079, 
78.50, 78.00, 79.00 79.50. Cathodes: 
Cash £1,009.50, three months E1.CB9- 
Karb: Higher Grade, three months 
£1.080, Bl, EEL Afternoon: Higher 
Grade, three months £1.091. 81.50, SO. 
81, 18.50- Cathodes: Three months 
£1.061. Kerb: Higher Grade, thru 
months £1.081.50, 82. Turnover: 15,825 
tonnes. 


n.m. 4-or. p,m. j+o r 
TIM OftlolaJ • — Unofficial —T 

High Grda £ . £ j £ £ 

Cash... 9080-B -4 46' 9100-5 +80 

3 months* 9100-5 |+531 9120-5 rfilj 
Sottlam't 9086 +48, — 

Standard. « l 

Cash-. 9080-5 i+46! 9100.5 +80 

8 months 0100-5 i+57; 9120-6 *81 Ji 

Eottiem't 9085 i+48 — 

Straits E. 1830.03 I.i — - 

Mow York- i _I__ 

Tin—Morning: Standard. three 
months £9.100. 9,095. 9,100. 05. Kerb: 
Standard, three months £9,110. After¬ 
noon: Standard, three months £9.125, 
30. 3&, 40. 30. 39. 30. 26. Kerb: Stan¬ 
dard three months £9,120. 25, 30, 36, 
40, 45, 60. Turnover; 2.435 tonnes. 


noon; Three months £3,350. 45, 40, 46. 
40, 35. 30. 25. 20. Kerb: Three months 
£3.320, 15 20. Turnover: 3,768 tonnes. 

SILVER 

LME—Turnover 151 (186) Iota of 

10.000 ozs. Morning: Three months 
710.0, 09.0. Kerb: Three month* 709.5. 
Afternoon: Three months 716.0. 15.5. 
150, 14.5, 17.0. 17.6. Karto: Three 
months 712.0. 19.0. 


kq. Match unquoted, 389; May 397. 
406; 400-397; Aug 414. 416, 418-415; Oct 
423. 428. 425-424; Dec 426. 432. 431- 
426: Jan 429. 434. 433-430: March 438. 
445, nil; May 443. 452. 448; Aug 450. 
482 nil. Sales: 47. 


SILVER Bullion + Ol 
per fixing — 
troy oz, price 


LM.E. + or 
p.m. — 
Jnofflo'1 


12montha762j45p -T7.»_— l...... 

"Silver was fixed I8.6p an ounea 
lower for apot delivery in the London 
bullion market yesterday at 681.9p. 
U.S. equivalents of the fixing levels 
were: spot S10.24. down 37.5c; three- 
month $10,476, down 37.0c; six-month 
$10,724, down 37.1c; and 12-month 
$11,213. down 37.0e. The metal opanad 
at 681-flB4p (S10.24-S10.29) and closed 
at 098-701 p (S10.28-S10.33l. 

COCOA 

Trading within a £25.00 range cocoa 
futures initially cams under pressure 
as a result of com mission-house profit- 
taking before rallying during tbe after¬ 
noon to end only marginally lower than 
tha previous close reports Gill and 
Duffus. _ 


POTATOES 

Strong sailing on opeVing put first 
trades at £130 lower, and further 
pressure throughout the day ostab- 
Hihad new contract lows on April, with 
May losing almost all Friday’s gains 
and closing at tha low of the day. 

(Yesterd'y ] Previous 1 Bunin*** 
Month 1 close t close i Done 

£ per tonne 

April -J 52.80 5630 . 85.08-8230 

May ...j 68.10 72.60 713668.10 

Nov_.] 67.30 67.30 - 

Fob......| 7630 76.60 __ - 

April -! 8830 8830 8830-8830 

Turnover 845 (1.103) lots ol 40 
tonnes. 

RUBBER 

The physical market opened about 
unchanged, attracted little Interest 
throughout the day and closed dull. 
Lewis and Psat reported a March fob 
price for No 1 RSS in Kuala Lumpur of 
245.5 (245.0) cants a kg and SMR 20 
241.0 (same)._ 


No. 1 IYaatercl)[ 
R.8JL ; dose 


Previous Business 
olooo 1 Done 


lYeat'day** + c 
I” Close 1 - 

iCportonnol 


+ or] Busineu 
— I Done 


LEAD 


( a.m. i+ ori p.m. i+ or 
LEAD Off I oial — Unofficial! —1 


Settlem’tj 2923 
U-B. Spot! - 


1 £ 1 

£ 

1 £ 

r—1 | 

808-4 

(+45 

.-.76 

504-.5 

:+l 

r 1 ; 

— 

, _.... 

Cash 

£282, 

three 

1.50. 

Kerb: 

Three 


mon ths £30830, 04. Afternoon: Cash 
£291. three months £303 02.50, 02, 03, 
D3.50. Kerb: Three months £304, 043a 
Turnover 4,425 tonnes. 


March-.11250-51 7.DJ 1244-30 

May.1345-44 f- 4.0^ 1897-59 

July.1264-66 L- 2 . 0 ‘ 1375-51 

aepL..1281-aa 0 .S 129085 

DM.1298-500 + 0.»i 1310-95 

March ..!l316-19 + l.Sl 1525-10 

May....11825-55 I— 1A 1558-26 

Sales: 4,975 (6.482)"lots of 10 tonnes. 
ICCO—Daily price lor March 21; 
80.34 (81.48). Indicator prices for 
March 22: 83.22 (64.55). 

COFFEE 

Trade buying influenced early gains 
before pressure in nearbys triggered 
a sham decline reports Drexel Burn- 
hem Lambert. In somewhat erratic 
trading, prices fluctuated within a 
£35.00 range during the afternoon 
before closing around the lows. 

rrwrenF [Yesterday**. I 
COFFEE Close + or /Business 

March. 1802-20 -11.51850-08 

May. 1810-13 —54.5 1B73-10 

July... 1671-72 1—3.0 11693-70 

Sept.. 161622 +63 1640-13 

Nov. 1568-70 1 + 6 O 1604-67 

January_1 1525-30 i+ 12.5:1520-15. 

March ......j 1492-96 I + ll.SilfiOQ-90 

Salon: 5.574' (6.483) "lota of E'tonnsi. 
ICO Indicator prices for Match 18 
(U.S. cents per pound): Comp, daily 
1979 123.00 (123.52): 16-day average 
122.65 (122.58). 

GRAINS 


i £ pier tonne | 

Apr_1760-785 1745-770 I - 

May.1772-790 752-775 1 — 

Apl-Jne :770-779 752-761 .762 
Jly-BeptTOS^g? 701-785 799-770 

Oct-Dao821-822 B12-813 828-802 

JanMofi'849-851 038840 1661-850 


Apl-Jne1875-87B 862-870 1880-867 

JlySeprt04-906 591-895 SOIL894 

Oct-Doc 931-952 [919-922 | — 

Sales: 344 (197) lots of 15 tonnes, 
nil (nil) late of 5 tonnes- 
Phyaical closing prices (buytra) 
were: Spot 76.0Op (74.00p): April 

77.00p (76-00p): May 7BJJ0p (77.25c). 

SOYABEAN MEAL 


The market opened steady and 
moved higher on weaksr sterling 
reports T. G. Roddick. Trade buying 

BST^ MEAT/FISH 

Yesterdy# + or; Business 

Close | — [ Done 

* i l 

per tonne] I 

April..-. 147.70-48.B +2.40 14738-47.18 

June. 14930-483.+ 83614738-47.« 

August. 158.40-643 +2.76,lfi0JSM838 

October-... 15436-863+2.60 — 

Dee. 1S33IL813 + 235 — 

Feb. 18438-B6 .bU3.10 1 — 

April..- 1B5.80-$7.s|-t-3.Stt| __ 

“Sales: 21'(99) lots'of 100 tonnes. 

SOYABEAN OIL—The market opened 
unchanged and moved ilightfy better 
on short covering. Close (US S per 
tonne): April 398JXMOO.OO. 400.00: 

June 413.00-18.00, 412.00: Aug 426.00- 
31.00. 426.00: Oct 438.00-42.00. un- 
traded: Dec 453.00-55.00, untraded: 

Feb 455.00-65JX). untraded: April 
460.00-80.00, untraded. Turnover: 7 (47) 
lou of 25 tonnes. 


ZINC 

a.m. ;+ on p.m. i+ or 
ZINC Official | — |Unomolak -T 

£ ( VI £ | £ 

Cash. *48.6-9 -8 451JL2.5 -1 

3 month* 484-.5 i—4 .466JS-73 —.75 
SettlonVt 449 -5 — I ...... 

Prlmw'tJ — I .I -4Q..7B I ■■■■_ 

Zinc -M orning: Three months £485. 
64. 6430. Kerb: Three months £464.50. 
64. Afternoon: Three month* £466. 67. 

68.50. 67. Kerb: Thre e m onths £467. 

67.50, 68. Turnover: 9,700 tonnes. 

ALUMINIUM 


eeterd , ya'+ or .'Ytsfrtfys + or SUGAR 


Alumin m a.m. 

Official 


1 p-m. + or 
Unofficial —t 


£ e £ I £ 

spot-.*837.541.5 —7Jj 841.6-2^ +3 

5 montftej B * W "' 5 j -7 - 6 ] 868 -- 5 j- 1 

Aluminium—Morning: Three months 
£863, 63.50. 64. 63. 64. 64.50 64. Kerb; 
Three months £W?, 64.50. Afternoon; 
Three months £668, 67.50, 67, 66.50. 67. 
68. 67, 67-50, 68.00. Kerb: Three 

months £868. 69, 68.50, 69 70. Turn¬ 
over; 14,000 unnaa. 


NICKEL 


a.m. t on p.m* it o 

Official j — j Unofflcial —t 


Spot ..I 3860-2 -129', 3235-45 J-1M 

9 months; 53505 Ul70« 3315 20 i-IM 


• Cent# per pound- * m$ per kilo, 
t On previous unofficial close. 

NiskOk—Morning: Cash £3.265, 50. 
three month* £3,370, 50. 40, 30, 20, 30, 
35, 30, 45. 40 35. 30, 35. 40, 3S. Kerb: 
Throe months £3,335, 40, 45. After- 


Mnthj dose | — i close j —. 

Mar- 133.50 O.W 181.40 I+0.D6 

May _ 135.00 ■—1J10! 121.40 ;—0 • 

July.. 137.35 j—0.851 — [ — 

Bop... 117.00 —0.18 110.50 r—0.16 

Nov- 119.35 UO.W 113.70 (-0.20 

Jan... 182J65_! = p.lttj 117.00 J—- ■ 

Business done—Wheat: Mar 134.30 
only. May 136-30-135.20. July 138.50- 

137.50, Sept 117.20.1)7.00. Nov un- 
tradod. Jan untraded. Sales: 146 lots 
of 100 tonnes. Barley: Mar 122J2S- 
121.40. May 122.20.121.40. Sept 110.S- 

110.50, Nov untraded. Jan untraded. 
Sales: 72 lota of 100 tonnes. 

Tha market opened 25p-30p up for 
old crop wheat and 25p-15p up for 
old crop barley on nervous country 
buying. At this level prices drifted until 
shippers fell into a vacuum which 
ciospd the market £1.00 down on old 
crop wheat. Barley also weaksnad 
with exception of March which closed 
parity with May. New crops wars 
featureless. 

HGCA ■ Fee d wheat: Eastern 130.70. 
Scotland 135.60. Food bariey. Eastern 
121.30, E. Mids 120.30. N. East 120.00. 
Scolland 118.40. The UK monetary co¬ 
efficient lor ihe weak beginning Monday 
March 26 Is uncertain following EEC 
monetary realignment 

LONDON GRAINS—Wheat: U.S. 
Dark Northern Spring No 1 14 per cent 
May 127.50. June 128.00, July 128 55 
transhipment East Coast seller*. 
English (ead fob May 138.50 Eaet Coast 
teller. 

Main: French Mar 147.00 tranship¬ 
ment East Coast sailer. Barley: English 
feed fob Mar/June 125.50 East Coast 
sellers. Rost unquoted. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS* 
BRB3S—Close (in order: buyer, teller, 
business). New Zealand cents per 


LONDON DAILY SUGAR—Raw sugar 
£106.00 (£107.00) a tonne cif March- 
April-May shipment. White sugar 
£144.00 (£143.00). The market opened 
around pra-weakand levels but prices 
soon improved. With the pound under 
pressure selling interest was lacking 
and quotations continued to gain 
ground and by tha close were some 
£2.00 above first traded levels, nnortt 
C. Czimlkow. _ 

No.« '.Yesterday Previous j Business 
Con- Mesa clone done 
tract I } 

£ per tonna 

May .Jl1S.I5-lBjJl15.B5-15.SG !llB.6«M4.a5 

AIM. ...'125.8S-SB.9aj 1ZE jm-lS.00 ll2B.95-Sl.S6 
OOL ...j1M.M-Sn.4012fl.i8-M.OU HMJHWfl.OO 
Dee. ..'M8.Z5-36.7S' 186.B8-M.90 ISBJ9S6.B0 
March • 145.4fl-4ft.75' 144A8-44.7ft 14&.7E4fiJ» 
May,...J48A0-&0JM l«Jft -4flJMl| — 

Sales: 1,706"(l",ttJ11 lots of 50 tonnes, 
Tate and Lyls delivery price f&r 
granulated basic whits sugar was 
£406.90 (same) a tonna for home trade 
and £211.00 (£212.50) for export. 

International Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Caribbean pons. Prices for March 17: 
Daily prices 6.06 (5.98); 15-day average 
5.12 (6.14). 

JUTE 

JUTF—C and f Dundee BWC CT71. 
BWD £242, BTB £311, BTC £271 BTD 
£242. C and I Antwerp £270. BWD 
£241, BTC £270. BTD £241. C and f 
Dundee March 40 in 10 oz £14.34. 40 in 
7.5 oi £10.97; B Twills £41.32. 


COTTON 


LIVERPOOL^-Spot and shipment 
sales amounted to 547 tonnes. Users 


SUITHF1ELD MARKET—Pence per 
pound. Beef: Scotch killed sides 7B.0 
to 82.fi, English hindquarters 96-5 to 
100.0. forequarters 575 to 60.0. Veal: 
Dutch hinds and ends 130.0 to 134.0. 
Lamb: English small 84.0 to 88.0, 
medium 80.0 to B4.0. heavy TJX) to 
76.0, Scotch heavy 70.0 to 76.0; 
Imported: Naw Zealand PL 51-5 to 
52.6. PX 46.5 to 47.5. Pork: English, 
undar TOO lb 35.0 to 50.0, 100-120U> 
44.5 to 49.0. 120-1601b 35.5 to 45.0. 

MEAT COMMISSION—Average let- 
stock prices at repnuentativ* markets. 
GB—Cattle 93.Wp per kg >w (-0.83). 
G8—Sheep 189.64p per kg ear dew 
(+■5.47). O B —Pigs 68J66p per kg lw 
C—2-64). 

GRIMSBY FISH—Supply fair, demand 
good. Prices at ship’s aids (un¬ 
processed) par stone: Shelf cod £4.60- 
£5.50. codling £2.60-£4.00: large 
haddock C4.20-C4.6O, medium £3.80- 
£4.80. smell D .BO-£3.00; beat email 
plaice £3.70-£5 20: lemon sole 

(medium) CB.O0-C8.5O: rockflsh £3.30: 
mail he C1.60-C2.1O. 

COVENT GARDEN—Prices for the 
bulk of produce, in sterling per package 
except where otherwise stated. 
Imported Produoe: Ortanlquee— 

Jamaican: B 00-9.00. Man d ar ine s 
Spania: 4 60-520. Karas—Spenia: 

4.60-5.40. Wllklnos S pania; 4.80-5.20. 
Temple*—Jaffa: 4.00-6-20- Orenge*- 
Spanla: Navels 5.00-6.00: Jaffa: 

Shamouti 40 5.50. 50 S.80. 50 6-35. 75 
6.55. 88 B.B5. 105 GAO, 123 B.40. 144 
6-25. 168 8.00: Moroccan: Valencia 

Laras 5.80-6.50. Lemons—Cyprus. 9-kg 
2.00-3.60: Spania; tray 5-kg 26/50 1.00- 
2.00: J*6e: carton 4JXV6.B0. Grapafnet 
—Cyprus: 23/56 2.80-4^0, Ruby 32/48 
6.00-5.BO: Jaffa: 27 4.5Q, 32 4^5. 38 
4^5. 40 6.20. 48 5.20, 56 4.75. 64 4.60. 
75 4.50. 88 4.35: U.S.: Ruby 6JO-9 00 
according to tike. Apples—Cap*; 18 kg 
Golden Dejicioua 11.00-12.00: French: 
18-kg Golden DeHcloua 5.00-6.50. 
Surkerimson 4.00-5.DO. Granny Smith 
5.50-7.60: U.S.: Rad Dalldoos 9.50- 
12.50; Canadian: Red Delleieuc 9.20- 
10.0Q, Spartan B.00-8.80. P asre ■ 
Cape: William* Bon Chretien 33-lb 
7.00-8.00. Baum Hardy 7.00-7.50: 
Dutch; Conference 12*kg 6.60, Cnmlce 
14.1b 3.90-420; Italian: Pasucrassana 
12/14-lb. per pound 0,104.16: Cape: 
Comics 33-lb 7.50-6.00. Grapes— 
Cape: Bariinka 7.00. Dan Ben Hannah 
B.3a Waltham Cross 5.30-5.40, 
Alphonse S.50-6.S0; Brociiian: £Mb 
Italia 9.00: Chilean: Theiftpsen 5-kg 
10-00-10.50. Sfrewbsrria*—Israeli: 8-ez 
0.60-0.70: U.5.: 12-« 1J0-1A0. Plume 
—Cape: Sungpid 5.00-5.00, Golden 
King 3.60, Harry Pick stone 5.65-6.60. 
Melo n* C apa; yellow 7.00-9.00. white 
7 00-7.60: Brazilian: yellow 10 -kg 8.00- 
10.00. small cartons B.OO-5.5D: Chilean: 
1B-kg 800-12.60. Pineapples—Ivory 
Coast: 20s 0.45. 12*C 0.05. 12'B O BB, 
6s 1JZ0: Ghanaian: each 0 90-1.20 
according to size: Kenya: 6s 1J20-1.80. 
Bananas—Colombian; 40-lb boxes 9-60- 


BY OUR COMMODITIES STAFF 

THE WORLD trade outlook After i 
for feedgrains in the coming slon the 
year can only be described as slowing 
disastrous, according to a growth 
report published by Agra predicts. 
Europe, tbe Brussels-based look foi 
intelligence bulletin. “ bleak.” 

It says carryover stocks by Ihe re 
the end of the 1982-83 season about tr 
are forecast to reach nearly seeds, su, 
20.5 per cent of total produc- “Prodi 
don, compared with 16.5 per outstrip 
cent in 1981-82. most ag 

World wheat prices are fore- seems to 
oast to continue under the majc 
pressure in 1983 as a result of says Agr 
a record world crop of 471.4m World Fi 
tonnes. _ Outlook 

AMERICAN MARKETS 


After several years of expan¬ 
sion there Is likely to be a 
slowing down in the rate of 
growth in trade, the report 
predicts. It describes the out¬ 
look for wheat exporters as 
“ bleak.” 

The report Is also pessimistic 
about trade prospects for oil¬ 
seeds. sugar and dairy products. 

“ Production continuing to 
outstrip stagnating demand for 
most agricultural commodities 
seems to be the prospect facing 
the major producers In 1983," 
says Agra Europe. 

World Food Supply and Trade 
Outlook 1983. £30. 


were again anxious to supplement 
existing stocks. Further purchases in 
Middle Eastern qualities ware 
recorded with some support in African 
growths. 

TEA AUCTIONS 

LONDON TEA AUCTION—34.994 
packages ware on oflar at this week's 
auction. Including 5.600 packages of 
offshore teas. This was a strong 
market. Assents met good competition 
at fully firm rates, with brighter line 
and most broken* 2p-3p dearer. 
Doaar's CTCa were particularly strong 
and sold substantially above values 
while ay (hats gained 2p-3p. East 
Africans came In for much Improved 
demand, advancing by 2p-8p and 
sometimes more. Central Africans also 
sold well and ware generally 2p-3p 
dearer. The offshore sale was strong 
with considerable oversea* enquiry and 
prleas moved 1p-3p higher. Quotations: 
Quality 149p a kg (146p). medium 
138p a kq (136p), low medium 125p a 
kg (I22p)- 

INDICES ^ 

FINANCIAL TIMES 


266.84' 263.76' 280,18 1846,98 
(Base: July 1 1852-100) 

REUTERS 

Mer. 21; Mar. 18j wth ago ivarego 

1.724 V 11722.7 i' 1689.7 | 1684.9 
(Baas: Sopumber IS 1931-100) 

MOODY'S 

Mar. If ? Mar. tiiNrai ago prar ago 
1040J .'1056.1 i 1077 JB 997 JO 
(December 31 1931-100} 
DOW JONES 

Dow j Mar. i Mar. {Month Year 
Jones I 18 • 17 | ago ago 

spoil 137.04|l86.84;14B.62 19S.48 
FliTrs |141 ,B7j142,58'161.78 1E8J4 
(Beset December 31 1974-100) 


The precious metals continued to 
trade In e volatile fashion with sailing 
primarily emanating from expectation* 
of further cuts In tha oil pries and 
continued tlquldadon by commission 
houses. However, the failure tha fallow 
through on the downside prompted 
abort covering lata in the day pushing 
values above unchanged. Copper failed 
to react to continued indications of an 
economic recovery with producer 
price cute encouraging sailing by 
locals and commission houses. Sugar 
found good buying interest In 
response to reports of continued 
delays. Cocoa prices remained under 
pressure on a general lack of telling 

NEW YORK 


COCOA 10 tames. $/tonv 


Cktsa 

Hugh 

Low 

Prev 

May 

1058 

1615 

1641 

1669 

July 

1695 

1703 

1680 

1704 

Sept 

T72S 

1740 

1715 

1737 

Dec 

1765 

1778 

1761 

1784 

May 

1817 

— 

— 

1838 

July 

1842 

— 

— 

1681 

COFFEE 

" C “ 

37400 As, cents/A 






March 

12348 

123.60 

122.01 

12240 

May 

123.52 

123.70 

12145 

12141 

Jufy 

12348 

12340 

120.90 

12141 

Sept 

122.14 

122.25 

12040 

12040 

Dec 

119.00 

119.00 

11840 

11845 

March 

11840 

116-00 

115.75 

11545 

May 

114.00 

— 

— 

112.60 

July 

11040 

— 

— 

11045 

COPPBt 

25400 

lbs. cents/tb 



Close 

Wtffi 

Low 

Prev 

March 

70.50 

73.05 

7040 

71.40 

April 

70JS5 

— 

— 

71.50 

May 

7140 

72.60 

71.15 

7245 

Jufy 

72-70 

74.00 

72.50 

73.90 

Sept 

74.10 

75.45 

74.00 

7445 

Dec 

7S40 

77.36 

75.60 

76.60 

Jan 

76-60 

77.60 

78.60 

77.20 

March 

77.70 

7940 

77.60 

7845 

May 

76.75 

7940 

78.60 

79.40 

July 

7940 

80.40 

79.45 

80.46 


COTTON 50400 lb. canta/lb 

Close High Low 
May 74.77 74. BS 73-80 

July 73.72 73.77 72-95 

Oct 72.46 72.80 72.00 

Doe 72 JD 72J5 71JS3 


March 

73-25 

73.40 

72.60 

72.70 

Mey 

73.BS 

73.60 

73-60 

73.45 

July 

74.10 

— 

— 

74.00 

GOLD 

100 troy 

oz, S/troy az 



Close 

fflflh 

Low 

Prev 

March 

420.0 

4184 

4184 

415.4 

April 

4214 

421.5 

413.0 

4164 

May 

424.0 

4184 

4174 

419.4 

Juns 

4Z7.0 

428.0 

419.0 

422.4 

Aug 

433.4 

433.5 

42S.0 

428.7 

Oot 

440.1 

4384 

433.0 

435.4 

Dm 

447.1 

446.5 

437.0 

4424 

Feb 

454.1 

448.0 

448.0 

44SJ2 

April 

461.3 

4684 

464.6 

466.3 

centxAJ.S. gallons 


ClOSa 

High 

Low 

Pmv 

April 

7242 

72.10 

7140 

71.99 

May 

7145 

7145 

70.75 

71.55 

June 

71.14 

71.20 

70.70 

71.63 

July 

7146 

71-30 

70.70 

71.61 

August 

7140 

71.60 

7140 

72.05 

Sept 

72.BO 

72.30 

72.15 

73.20 

Oct 

73.00 

73.25 

72.75 

73.75 

Nov 

74.15 

7445 

73.75 

74.70 

Dae 

7540 

76.30 

74.75 

78.70 

ORANGE JUICE 15.000 A, cents/lb 


Close 

High 

Low 

Prev 

May 

112.55 

112.70 

110.90 

11030 

Jufy 

110.66 

110.70 

10040 

100.20 

8opt 

109.40 

10BJ50 

mas 

10840 

Nov 

10740 

106.96 

10645 

106.70 

Jan 

10440 

104-50 

10445 

104-40 

March 

104.85 

10445 

104.75 

104.70 

assy 

108.28 

10640 

10545 

105.10 

July 

10645 

*— 

— 

105.10 

PLATIN' 

UM 60 troy oz. S/tray oz 



Class 

High 

Low 

Prev 

Biarch 

4014 

3994 

398.0 

394.8 

April 

401-5 

4024 

333.5 

395.6 

July 

407.0 

407.5 

— 

401.8 

Oct 

413.8 

4124 

407.0 

4084 

Jan 

4204 

419.0 

4184 

416.0 

April 

4274 

4294 

4284 

4234 


Interest and arbitrage selling on weak¬ 
ness to surling. Good roaster Interest 
continued to attract short covering in 
coffee which pushed values higher. 
Cotton continued to move higher on 
expectation* of good pen lei pat lan in 
the P1K programme and on Far East 
buying Interest due to the lack of 
availability of Soviet cotton. Heating 
all was undar pressure from a slow 
product market and expectations of 
furthbr producer price cuts. The grain 
and aoyabean complex rallied on alow 
country movement and expectations of 
high participation in the PIK pro¬ 
gramme. reported Heinold Com¬ 
modities. 

SUGAR WORLD ** 11 " 112.000 As, 
cents/lb __ ^ 

1- Cto «e ffftth Low Prev 

“*y 6-67 6.08 6.47 6.47 

6B4 8.95 6.78 6.73 

Sep* 7.25 7J2B 7.11 7JH 

. 2-S 7-32 7-30 

March 8 52 8.52 8.33 8.30 

s a ^ 8 f? gg 

CHICAGO 

LIVE CATTLE 40,000 fta, cantS/A ^ 
T~ Ofjre "Hloh Low hw 

April 67.07 67.46 66.85 67.02 

S'S E- TO 6715 6735 

££ 2S-S BSJ0 ® 4 ’ TO M- 77 

Oct <0.02 82.40 62.00 02.07 

S-22 B3M S2SZ 6X23 

Feb B2.9Q 62-95 82,70 Q2.B5 

UVE HOGS 30.00 A, cents/lb 

7~ HWi LoS PZZ 

April 51.77 5130 50.90 50.62 

•fT* 5500 w-s? 

i U,y — »AS B4B8 54.97 

August 52.67 63JM 62.60 62JB 

£« ■«» 46-50 48.02 48.10 

Dec 4845 48.10 4825 

<7.75 48.25 47.60 47JO 

April 46.40 46.40 48.40 46.30 

June 46.50 46JO 46.50 46.70 

MAIZE 6.000 bu min. CMitx/BWb-b~u»hal 
r~7 wS Prev 

5S2 1 * SI 0 »>■< 287-4 2874 

May 299.6 200.2 295.6 2954 

2E- 4 3080 303.6 303.8 

Sept 303.4 30L2 — 300.0 

Dec 299.4 301-2 288.2 288 JJ 

Man* 307J: 30921 308.6 3064 

May 313-0 316.0 3124 312.4 

PORK BBJJ6S 3ffi000 Ihs, c«lt«/)b 



Close 

Hit* 


March 

75.70 

75.79 

74.00 

May 

76-30 

76.40 

74.60 

Jufy 

76 JS 

76.42 

74.60 

Aug 

73.15 

74.00 

72.75 

Feb 

63.96 

64.90 

SS.60 

March 

62 60 

63.90 

62.60 

May 

6340 

65.00 

63.60 

July 

55.00 

65.50 

65.00 

SOYABEANS 5.000 bu 


con ts/60A- bushel 



Close High Low Prev 
March 801 J) 603.0 598.4 BS74 

May 612.4 6154 608.0 60BJ2 

July 627.6 630.0 622.0 622.2 

August 632.0 638.0 628.0 6274 

Sept 640.4 6414 632.0 6314 

Nov 652-6 6544 6444 644.0 

Jan 665 2 667.0 GE64 656.4 

March 6784 678.0 668.4 668.0 

May 6884 688.4 8804 6794 

SOYABEAN MEAL 100 lores. J/txwr 


6400 troy oz. esnta/boy i 

Close Hkjh Low 
10484 10634 0.25.0 

1051.5 1040.0 10404 

10604 10644 1025.0 
10774 10S3.0 10404 
10944 10954 1070.0 

11214 1130.0 10904 

1129.5 — — 

11474 1142.0 11254 

1154.5 11494 1149.0 
1182.0 11554 115S.Q 


English Produce: Apples—Per pound, 
Brantley 046-0.16, Cox 0.12446, Ida 
Red 0.06-0.10, Spartan 0.06-0.16, 
Crispin 0.06-0.12. Pa are—Par pound. 
Conference. 0.12-0.23, Comics 0.15- 
OZS. Potatoes--Per bag 120-3.00. 
Mush ro o m s ■ P er pound, open 0.50- 
0.70. closed 040-040. Lettuce Par 
tray 140-140. On io ns P er 55-lb 1.80* 
240. Cabbages—Per 25-lb 1.00-1 .GO: 
per 28/30-lb whiia/rod 1.50-2^0. 
Greens—28-tb, Kant 1.80-2.50; Cornish 


May 688.4 B88.4 880-4 6794 

SOYABEAN MEAL 100 tons. S/ton 

Cloaa High Low Prev 

March T78-3 178.9 T774 T774 

May 1B3.1 183.7 1804 1814 

July 167.4 1874 1844 1854 

August 189.6 189.7 1884 1674 

Sept 191.0 191.0 188.5 189.1 

Oct 1934 183.0 1904 1904 

Dee 198.0 1B84 19*4 194.9 

Jan 200.0 200.0 187.0 167.1 

March 206.0 206.0 204.0 203.7 

SOYABEAN OIL 60,000 lb. oentt/A 

Close Mob Low Prev 

March 17.58 17.82 17JS 1740 

May 1740 1744 1743 1746 

July 18.19 1843 1745 1748 

Auauct wan mao -is.to ia .12 

Sept 18.52 18.58 1840 18.28 

Oct 18.65 18.65 1845 18.40 

Dec 19.05 19.10 1840 18.78 

Jan 18-25 1940 19.00 1843 

March 19.60 — — 1941 

WHEAT 5400 bu mm, 
cattle/BOA-bushel 

Close High Low Prev 

March 346.0 346.4 343.0 340.4 

May 3544 35G.0 348.4 349.4 

July 362.4 383.2 3564 366.6 

Sept 371.0 3710 3854 365.0 

Dee 3834 386.0 378.0 3774 

March 397.0 887.0 391.0 390.0 

SPOT PRICES—Chicago loose lord 
1B45 (16.00) cents ner pound. Nnw 
York tin 618.00-625.00 (617.00-626.00) 
cents per pound. 


approx 35-lb 4.00. Brussels Tops—Per 
28-lb 1.00-2.00. Sprout*—Per 20-lb 
1.00-2.00. Carrots—Per 26/28-lb 1 JO- 
1.60. Turnips—Per 28-lb 1.00-1.60. 

Swedes—Per 28-lb 0.80-1.20. Parenipt 
—Par 28-lb 140-1.50. Lsska—Par 10-lb 
2.00-2.20. Cauliflower* - -Kent, 12s 2.00- 
3 00. Rhubarb—Per povnti. Yorkshire 
044-0.28. outdoor D41JJ.22. CucumUirs 
—3.50-4.60. Tomatoes—hothouse, per 
pound 046-0.50. Calabrese—English 
10-lb 6.00. 


v v 






















WOLSELEY 

-HUGHES 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Tuesday March 2& 

FOOD, GROCERIES—Cont' 


From Truro to Texas 
we're growing 
from strength to strength 

Plumbing and Hearing supplier* m The U h and U S 
Farryi jndCarden Machinery Engineering Plastics. 


LOANS—Continued 


MSA) 
High Lev 


Stock 


Pnee 

£ 


Kidd 

lot | RH. 


BRITISH FUNDS 


19BM3 

Mofe L» 


Price I- or) YkM 
L I - I hit I BH. 


Financial 

FFl 14pc *83_____ I 


Do 10%pe tins Ln ‘8b! 
Do. Upc Um Ln '881 


1004 
1044 
1031. 
9BV, 
1034 
107>« 
444 
10S 1 *. 
112 
112*4 

914 

105*2 

102 

1074 

1064 

891, 

27 

1074 

100 

1164 

114 

112 

84A 

1031*1 

304 

934 

85*4 

109 

98 


1024 

81% 

99 

1074 

Sl 

112 

ft 

1164 

1024 

1124 

UB4 

1161* 

n>> 

1244 

128>« 

119*4 

1151*1 

964 

1134 

M4 

103*4 

116%l 

1274 

97 

133 

120 

634 

124 

1054 

944 

1324 


“Shorts” (Lives up to Five Years) 

-4 


9r» 

964 

n-t 

B7*i 

914 

964 

81% 

VS? 

ST*, 

95*; 

BBS 

864 

69 

26 

B64 

804 

2$ 

90 

B3A 

« 

64** 

■S 

721, 


99\y 
101 v 

99!'J 

,96J* 

1004 

ft 

"MK 

103*40] 

894, 
100 ' li 
96 tr 


95** 

604 

91 

794 

@| 

854 


|Treaury9*4PC "83 
Each. Uijpc -03 . 

'e«cti lOftc 1*583 
FumJlogS%pc"S2-Mtt 

Evefi U'4pcl«WJ... 

Eroheque. 1«K 1984 
E «cft 3pc 1984 .. . . 

Treasury 12pc 1984 . 

Treasury 15pc 1985.. 

£>eh. Upc Cm.. "85 - 
[Treasury 1>*85 .. 

Treasury Ilfjpe 1985... 
iTreas 84pcCn> *85.- 
Ewh. 12i«pe 1985 ... 

ExOi. 114pc'86 .. . 
iTreasuryAjc 1986.... 

Etffi 1014c C. ttrfLEMfl 

^Treasury 12pc '66. 

TreaJuylPjc'WueMS 
“reas. I24(ic *86 Cik 

Each. 14 k 1986_ 

Ejrttl. 13*4PC 1987 . . 

Ecchnnier 2%ec 1W7„ 

Exch. 10**pc 1987.. 

E» 101*1 WHOOpd) 

Funding 6%pc "B5-87*f 
[Treasury 5pc 1937 . 
rTreas 12pc 1987.. . 

'Treasury 7 ire:'S5-®#. 

Five to Fifteen Years 

100*4 
» 

92al 

Wj 

77^8 
1084 


928 
13 27 
10H3 
568 

11.18 

13.54 

320 

1179 

14.05 

11.62 

334 

1141 

920 

12.02 

1163 

347 

10.52 

1182 

895 

1140 

1313 

1256 

298 

10.76 

10.76 

7.24 

365 

11B1 

839 


102*4 

KBS 

1024 

1024 

1024 

1024 

ion* 

703 

10141 

100% 

994 

100*4, 


99% 

|up.% 

ufo, 

100 % 

w* 


Do 7%pcADett **Wi 
Do 9DC -A - ■91-94. . 

Do. sVbi ^72-97 

Building Societies 

Nai'wide ]A4pc 4 483 1004m 
Do 144pe 25.433. 300% 

Do. 13%Pc 233.83 . 100% 

Da. 13 foe 13.6 83 100% 

Do. 14pc 4.7.83_ MRi 

Do 13%*: 25 7.83. 100% 

Do Il%Oc 15.8.83. 1004 

Oo 324AC XBS3. ZOO% 

Do. 11 %pc 3.10.83. 1004*8 

Do. 9 llpe 31.10.83 994 

Do. 9%pc 28.1183. 994 

Do 114K]4.12.B3_. 100*4 


101%, 

-U j 

13.76 

11 49 

941, 


6.79 

1160 

100% 

-% 

10.70 

U30 

101% 


1X07 

1X10 

im% 

-%" 

1X90 

1X00 

101% 


1X30 

1X3S 

751* 


990 

2185 

7 sA 

*% 

9.93 

1X60 

83*raf 


10.78 

1165 

8ft* 


1X02 

1160 




__ 


1247 

1037 


1351 

10.75 


1385 

1051 


13.90 

1111 


13.04 

1121 

. 

1184 

UZ2 


1X22 

10.63 


11» 

10.83 


1001 

1X25 


996 

1X23 


1X22 

10.92 


FOREIGN BONDS & RAILS 


198283 
High Lm 


Excti 10*ipc 88. 

Transport 3pe "78-88 

Treat 9%pc "88 .. 

Treasury ll%pc 1989. 
Treasiry 5pc ‘86-89.. 
Treasury 13pc 1990$$. 


594 

76% 

81% 

70 

££ 

8B% 

80% 

564 

88 

51% 

864 

80% 

66% 

16% 

42% 

68% 

834 

864 

66% 


66 

«ss 

944 


_ 'End. 12*3* 1990— 
70% [Treasury 8**>C BT-Wtt. 
77% [Treasury 114*1491. 
'*■ Funding Wroc "87-41# 
EKh. llpc 1991...— 
Treasury 12%dc *72#. 
[Treasury! Opc 1992 . 
Eitch lXpC93-.-.. 
Laneguer 13**pc 92... 
Treastry 12%pc -93tJ:_| 
Funding 6pcV*9 3# 
Treasury I34pc l«3tfl 
rTieasunr 14%sc 94*i. 
Exchequer 13%pc lW4j 
Exch. 12%pcl99« — 
Treasury StoCM# . 
Treasury 12 k "45 ... 

Gas 3pc ■W95_ 

E«ch. 10*4 Pc 1995 — 
Treasury 124w 95$$ 

Treas. 14 k "96.. 

Treasury 9K '92/96#. 


96 [Treasury 15*4K'96#. 


Eadiequer 13*wt "96#- 
RedemoWo 3oc 198696 
Treasury 134 k '**7#. 
Exchequer 10l«cl997 
Treasury 84K 1997#. 
Emh 15 k 1997.. . . 


iaS -4 






-i 


Over Fifteen Years 


116 

107 

124% 

131 

116** 

129% 

113*4 

504 

123% 

874 

116% 

128% 

64 

85% 

124 


79% 

1384. _ 

10& 66* 
81% 
71% 
82*4 

89 
76% 

m 
a 

594 
75% 

90 
44*4 


[Treasury 64 k ,< * i M 8# • 
fTreas 15**pc *98#.. 
Each. 12 k 1998 .. 
Treasury 91 jk 1999# J 
EkSi.1Z4kM 99._1 
Treasury lOiaK 1999 

Treas 13 k 2000. 

Treas. 14pc "98-01... [ 
Each. Hie "99-02 J 
Treas. 134 k 2000433. 
Treasury ll%pc "01-04 
Funding 3 ^k W04 
Treasury l5*spc '03-05 
Treasury BKlB-Ob#. 
Treasuy 114 k 03-07. 
Treas. 13J*pc tW-OB 
Treasury 5*SCTB-12tt 
55% Treasury 7 %k 12-15# 


81% 


Exch 12pc "13-17- 


74% 

1274a 

108% 

92*4 

106%m 

99% 

1144 

122 % 

108 

119% 

« 

1071* 

lift 


-% 934 

12.10 
1146 
10.49 
1146 
-J 110.91 


955 

10.07 

10.77 


1144 
715 
IT M. 
11.73 
961 
11.70 
1X75 
10.98 
1X77 
10.12 
1X54 
1173 
1134 
1X80 
1X39 

1170 
1023 

1173 
1X72 
1180 

1171 
10.78 
1X63 

7.97 

1134 

1150 

1174 
10.76 
1166 
1X46 

8.05 

1X45 

mi 

10.78 

1X66 


1044 

1X56 

1133 
10.75 
1131 
U.00 

1134 
1X45 
1117 
1139 
10.94 

939 

11X0 

1033 

UJ3 

1117 

999 

1020 

1071 


hpe1898 
Do. 5 k *912 - . 
Do. 5pc 1913.... 
Do. 5pc *25 Boxer] 
Greek 7K ASS. 
Da.6pc28Stb.Ass. 
Do 4 k Uixed Ass 

Hung. "24 Ass_. 

{HydroOBribK 15ucLn20U -| 
Iceland 6%R "8388 
Do M*jK Lo. 2016 - 
Ireland finK 81-83. 
Da 94K *91-96... 
Japan 4 k '10 Ass 
Do. 6k "83-88- 
Peru Ass. 2007 ... 
Pet Mxl4%pc'0b- 
tM5 [Turin 9 k W1 ... 
lDMS4|Tunn 6 **k 1984. 


Wet 

i 

8 

9 

9 

# 

41 

38 

31*2 

102 

100 

83 

300 

821* 

161 

60*4 

S75 

DM90 


Or. % 
Gross 


2 

24 

15 

a 

6 

522 

6** 


Bod. 

«mt 


US 

IS 
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Corporate Currency Risk 

by J A Donaldson 

CORPORATE CURRENCY RISK is an authoritative manual on foreign 
exchange management. 

Wr lien specifically for the corporate treasurer and finance manager this 
report will help you in seven ways 

«: understand how the foreign exchange market works, 
avoid unnecessary foreign exchange risk, 
negotiate more advantageous foreign contracts. 

& reduce the cost of forward cover. 

■I* safeguard your company against fraud and misappropriation. 

£ identify and quantify exposure. 
m A- improve the quality of your exchange rate forecasting. 

-ORDER FORM- 

Ptvuvc return io Marketing Deiuitmenl. The Financial Ttmts Business 
Into*mationLid BrjchcnHouie 10CannonSlieel. London EC4P4BY. 
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126 7b Restmor_ 126 ..... 55 27 62 85 47 11 

31 17 Rexnare-26 105 27 5* 7.6 tS 77 

616 424 Ricvdo- 616 ..... 935 13 2215* **5 « 

17 10 Hxk Dartam life 14 . — — — — .55 S 

82 41 Rndnure-- <3 -V, 21 24 7.0(67) W , 

126 43 MftftlMulQi. 11* .... 25 3 0 3212* 262 

185 100 Ropner-130 ...1453 33-4* 92 _^— 77 


U7 +1 25 11 31 -107 06 

170c, -U, 7.9 10 66 289 bO 

13Sjf . 0* ft 0 91 73 30 

298+1 23 12 11 122 78 

240 ..... 4.0 22 2.4 17 9 


Luropa.. 34-1 — — — — 

almmtfi PetD. 35 +1 — — — — 300 I 75 IF.Hton Rh-50c I 

'lair Res._1*5+3 — — — — 33 | 16 [Wankte Col ZS1. 

loydOillOp. 70 ... — — — — 28 | 12 £amCpr.680024J 


(afterCAM) life 44 . b0.75 5. 

toner Estate. 395 . 9.0 L 

ftndord In. 2Cb 380 ... . 12* 1 

krtkftaeOnSl £311, ..... *SSV% ft 

rniatraP. 86 ..... 5.0 2 

PmlnsUr P.20o 25 . 063 ft 1 


Ms* 178 91 Group Investor* —I 178 +4 3* 0 * 26 >208 

2fl 82 114 79 rianbros_ 100 -1 3.3 1U 4.7 £104 


LI 3J4L7 178», 12D HilKPWIlpl- 

16 4517.4 286 124 IndepemlfiK lm.. 

ft 60 ft 360 240 In*. In Success_ 

26 851521 167 ICO I means* Cap. — 


— - UO 60 ftFloyd Oil lOp. 70 .. . - - — — 28 | 12 

1*6 . 135 U 4.7 U1 50 TI Garin: Oil_50 .. . —-- 

95 [.[ 31 LB 4.7 isa 48 VGenoaNLSOr SO +2 - - - - 

42 LO 29 835 415 BkUKa*iISUPI 465 . .. - - — — 

25 U 31 >107 46 Goal Pel 5p ._. 66 *2 — 28>, 10 

7.9 LO 66 289 bO fUfcaitam Re*. 80 *1 — - — - 28 6 

0* ft 09| 73 » HbMUlB ip 66+4 — 25 11 

23 12 11 122 78 HmnOa< 6 e>lOp 102 . LO 19B L4 5.1 63 42 

AO 22 24 17 9 fltottM&vCS- 14 _ 151 52 

3-2 0 9 26 -208 124 HurtingPeum M2 +2 75 3.8 7.5 4.6 154 SB 

2L3 LI 4.7 £104 £83 OsKfeOalolW. £88 . 010% - 1115 - Z7J 147 


Wee M £ IcwlSf 

250 | . . I Q25c I10-3j 70 
» +2 t03c L2J10 2 


Australians 


--— 281, 10 VACMSOe_ 

— — — — 28 6 «MqosGaMNL25c.-l 

— — — — 25 11 Balmoral firwurce 

10 19 a L4 5.1 63 42 VBJacIi Hill M<ro. I 

— — — — 151 52 ftBondCorp_[ 


- Z73 147 


125 |-l 1 6 95 LU 5.7 I 28 (16 IftICCOUlOp .. 28 +2»J001 I - I - 252 154 10 


63)1225 147 limp. Coni. 6 a* El] 175 


■ ExvSp. .33=, -l, GO 07 ft O.ft ft Ul I 58 


apan ^lQp^ 

eridpj _ M [.._.| B— I — | — I - 100 ' | n' fntonrPn=pl*-{ 180 "|.. ' |bL5 | L 6 { 21(423 226 ]37 uSwtoTtl- 

90 1 46 fiSortc Mount .„i 88 J.| j451 | StI 7 jTl 78 57i, JosHoOSng*_ 

Components 52 *o Jwe im. iw ltfe 

32 . 14 SHIPPING X n 

—* — 7 169 910 291 BrtL ft Corren.- 863 +23 ft 12*7 3*1 *0119* U 3 la SceV^ewTm^ 

23 . 10.25 102 16(651 270 75 Common Bro*.50p 93 . 10 — 1* — 93 68 Lane, ft Lon. In*.. 

dO-35 - 2J - 168 103 Fisher U)-U5M+1‘, 2*3 ft 35 ft ill 71 Uw Debenture.-. 

30 _ 13.0 — 1 — 310 170 GoUavLarieaSl 260 . — — — — £20 £17.1 Laz+rt SUa. Re*.To 

12*- -3 - 21 - 10 120 65 Hurting Glteon. 72 -1 60 24 112 4* « 34=i Leda lnv.Tnc*Cp 

150 ..... t27 34 3*1*6 48>, 33 Jacobi Cl. I.) 20o 45 -1 d23 1* 7 J19* 78 46 D 0 .C 9 . 5 pI—. 

45 . . 4* — 12.7 — 63 17 1 , Lon- O'Seas Frtn 19 . ... U5 B8 Loo. AIImuc_ 

274 -1 }3* 12 Lfc 24.4 322 122 Lyle Shipping ._ 205 +15 M O 2* 7* 57 202 110 Lon. ft toL 50p . 

31 . 0* 5-1 2J 121 33 121, Merse»Ok.Itafc. ,27», -1, - - - - 76 W 2 Lon.ALenno*.- 

44 . 1136 12 4.4(251) 158 72 kWftxd Docks O. 107 +2 0-5 - 0.7 - 162 % Lon. ft Lomond- 

165 +1 86 L2 7.4 0UI 130 61 Ocean Tranawt. 81 -3 9* 1*15.9W.7> ]i£ m2 Lon. PrudenUal... 

26 -1 0.1 — 0.6 — 160 M3 P.&aDebLQ. 140 -2 tM.O 2.9 M i 0*] 101 70 Lon. ft S'dyde_ 

33 ..... hl*2 15 7.9112 150 50 RmntonSm. 50p » . 0-88 — 22 - Bff, 65 LavtonTrust._ 

(330 .nFrJ5C 2 * 5* 0* 107 52 RunOraan(WJ. 73 -2 75 24 14.7 36 134 w Lowiandlm_ 

15 +1 0.1) — Id) — £19fe £*>>2 5mCosanml2i#-l £19, +t* Q42c - L5| — 314 21* II & 6 Dud Inc Up. 

320 222 DaCa, 10p.... 

es and Distributors SHOES AND LEATHER ^ 

12 -hT - - -1 - ^ IS lc!iS?Ss5r'l 1 2 I -1 1‘ft? I ^ w Ktoit ?m. SL .“ 

\:i si d s k hsssd “ d J3 ass’s ^ s 11 assatj 


S 5.u ill] £94 (£70 pa 8*C»lii952I!0o| £85 -l" 08% 213(9.3 - 

.... 335 1M 2.9 295 17 fwnrrraaouiMii. 220 +S - ZT] — — 


9 dlJ2i3« 7 .te U til 


n ~‘z s— — —I ‘282 48U LJackson Lipu u „ xbl -b go Lie 0.91 u.oibei 

93 —I CSIOO ft ID* 275 142 KMnenv Dnlkng 145 . 175 ft 17 Z ft 

226 .mil* II 4.9 134 44 KCAJnt_ 59 .+5 5 0.5 13.3 A 

77 02.88 1 0 5.3 74 33 KCADnlhng_40 .... b3 75 17 13 4 5- 

52 . 4J ft 124 £540 £500 fLonAaEngyUV £500 . 05100 ft 140 ft 

7 -l» — - - L56D £5M fUvftaEnBlne. £530 .... — _ — — 


Hm JS V 


31 154 

99 65 


102 511, 

119 72 


114 54i 2 

2Z7 93 


55 2.7 62 85 47 

105 2.7 5* 7.6 ua 

955 35 1215* ^ 


103 78 

47 31 



ExptoU. 267 -6 |gQ15c[ 0.468ft 27 | \ 

sDnlbng] 145 . 175 ftll7 3 ft 23 B>. 


♦55 O. 5 /U 3 ft 

b375 I L7I134) S* 


131* ..... 0.39 2^ 4.1 423 

258 . ... 10.0 LI 55 950 

181 >1 74.15 U 35 280 


USM +li, 2*3 ft 35 ft in 71 uw Debenture ... 

260 . — — — — £20 £17 ft Lazard SUg. Res.Ip 

72 -1 60 14 112 4* Q 34Ji‘Lew I^.Tnc*CV 

45 -1 d2.3 1* 75195 78 46 Do. C«.5p_ 

19 . — — — — 115 aa Lon. Atlantic_ 

205 +15 M O 2* 7* 57 202 1M Lptl ft GyL 50p.: 

-2?* “’l — — — — 76 W; Lon. ft Lennox.— 

107 +2 05 — 0-7 - 162 9b Lon.ftLomond„ 


LASMO._ 227nJ -41, 51L0 qSJ 7.3 (56* 22 

. _ _ jLASM9~fha~Ulp. 589rt -5 14165 — 349 — 36 

181 -1 74.15 U 35 280 105 ^Magellan Pel. 105 . - - - — 15>, 5 

93 *1 2.88 ft 4.4 12), 2 *ibp*lta*10t 2 - 1 , — — - - 130 30 

111 ..... 45 ft 5* 125 26 nUw Pit. life. 52 +4 — - — 516 190 92 

£19% . 49 — - 135 55 9MBwftiASD25 65 . .. Q2_5c - 22 - 44 15 

351, .... 4.76 11 19.2 110 B TIMm,F irth. 21 ... --— 52 15 

76 -1 — - - 43 26 tNiwCarttoto. 30 10 21 481LB 50 15 

115 5.0 10 6 2 -£33=r L21 Mortfc H Kr 100. C28», +>, nOleb ft 44 ft 279 143 

202 +2 15 — LI 271, 4 ftOHshore 10c . 5 . . - - — - 57 5 

75», __ 2* 11 38 70 19 ftOhio Res...... 34 -1 - - - - 8 2», 


a 

810 120 
244 134 

32 M 
94 28 

22 9 

36 2 

15=, 5 

130 30 


202 +2 15 [ - LI 271, 4 
75*2 2-0 111 3 8 70 19 



162 96 Lon. ft Lomond-. 162 +3 42 LU 37 44 32 0iSG£MlQa2.. 44 .... ts04c 2(H & 1[ 8* 34 
168 1102 [Lon. Prudential...| 168 ! ,...] 5.3 | li 45 |5. P»tPB5002 | 4 | |w»4c| 2*| 67| 75 \ 177 


Garages and Distributors 




106 1.1463 ft 6*1 ft ' 

12 1-4 | — — — — 117 | 65 IF 11 Group_ 

Z7 -1 — — — — H tO Gamar Boo» 

5.0 12 5* aw 55 37 HeadtotS-o 


123 +1 50 

13 -1 0.1 

158 -2 460 
I75r -1* 95* 
ISO 45 

«2 d2* 

107 -f 40 


LlJ — 158 49 Lambert Hth. 2U 144 -1 7475 2J 

5.4) 72 1 53 37 NnmotfftSulV/ 45 1+2 3.78 ft- 

4*15.8 65 42 PlttardGni-1 43aiUlla 40 - 


IVNewnrial 20c _ 


PrudenUal... 168 . 5.3 L« 45 V, ?i 2 Do P»lPlLS0 02 4 .W»4c 20 67 75 177 77 IVNwtnBHill50c 

ft S'dyde— 101M +1 72.2 1* 3.1 250 M (Omridlxv Srrc. 235 nil 3.7 L3 269 ‘84 10 

on Trust._ 741, 3.75 LB 7 2 200 60 VOrM_ 127 -5 —-— 123 61 

andlm_ 136 . 48 LI 50 M5 « |tthpreyPel._ 42 -3 --- 98 34 

IDua Inc lOp. 304 .... 2L75 10 M2 205 24 ftPalMer (MIL- 33 +1 — — — — 150 64 

C».10p..-. 314-4 — — — 44 15 fPenmne Res- 28 ... — — — — 48 35 

MDo) Ire 1ft) 108 . 17.93 LC 105 136 66 Petrocon 12-yp. 138 +4 725 3* 16122 448 211 

Cap. 4o_ 54-1 - — - £63=4 C45A ftPetrolma sJC £63*, +1U BF-29S ft 9 2 ft 31*, 6 

r Oft. S isl £1. 132 .... 165 40 *PleL Pet. Cl - 43-2 — - — _ 273 112 

rum Inv- 117 +3 3.75 LI 46 51 25 Premier Cons. 5p 26 .. - - - 37.9 206 105 


Ir-rnlcf 137*1 891, MerelKMB7st —. 137 . 4*7 ft 4.9 484 240 RangerCHril -. 414 +4 - - - - 72 30 

i . 3 H 76 49 Mia Wyndlmr.7sL. 75 +1 <L7 LO 32| £25=, ( 15^4 ftoraiDwc* Fi 10 L25t, -=, *07B=i% ft 7.7 ft 27 7', 

6 n 9.9 991 ^ 651, Monteliwest-.-. 9*,.... 24 0.9 34 130 « 9SiKPrt.USS5 71-1 _ _ - - 50 16 

Ml 53 Mom. Boston Kfe 101 . L25 14 18 257 216 ftSASOL (H — 238 +2 7024c 22 LO 76 24 2>; 

VI *“ 39 13 Do. Warrants.— 36 .... — - - 4M 225 9Santos A025c - 2S2 . Q3c ft 18 ft 50 6 

— 190 146 Moorgate lm. TsL.. 190 .... 18.05 11 61 120 57 -FSaxon_ 80 ... ft— -- - 278 150 

79 59 MoorwdeTnid— 78 +1 3* LO 6.4 573 214 VScepcreRest). 283 -4 — — — — 93 11 

106 69 Mwray Caledonian. 106 ... b55 LO 7.4 454 334 Shell Tram. Reg 428x1 -71, 21* q!2 7J(72) 30 6 

104 65=, Do“B” - 103 . — — — 71 48=> D»7%Pt.£l. 68 . 49% ft 10.3 — 

M3 60 Murray Clydesdale- 99M —L95 11 2* 258 170 Silkoiene.__ 256 . 60 3.1 3.4119 

98 54 On B- 98 .... - — — 362 125 iSoyemgn OH. 149 -1 — - - — , ,. r 

3.6 214 126 Utrroy Gfeadrwn.. 212x1 -1 30 L3 20 65 22 rtSranta" ( 8 rt.». 22 .... — - - - 255 135 

ft 114 69 Murray Northn.... 1U -1 L95 LO 25 54 13=, eSuaca 0141035.. 17*, . .. - - — - 150 55 

75 105 64 Do. ’B"_ 105 . - _ _ 215 95 ftSiovnask Pel- 137 +17 - - — - 12 9 1 ? 

— 12a 76 Murray Western.. 128 17 L 8 3* 240 50 tlGmUKlfeyatlc 60 +5 — — — — 630 250 

69 122 72 Murray Western B.. 122 - _ _ 79 41 TR Energy_ 46 -1 - - - 33* 670 330 

L7 625 2S0 NegK S.A. SUS1. 57S - 013c - 13 £61 £49 Te«rta4V%Cn» £S 8 >,M+fe 044.% — HI - 24 13 

*5 104 61 Nei»te.lnr.Tt50p. 68 -1 L25 L2 16) 230 117 ftTfterEnergyfl 1*7 +5 -- 140 42 

32 300 206 New Court 50p_ 288 ... 1=13.13 1.1 65 187 50 VTn Bas*> R 08 - 135 -5 - - - - 700 350 

A3 BO n New Doreen Oil Til 41 -1 0.26 ft 0.9} 231 148 TnctntrA. _ 154 . .. 1*4 44 7.1 3.9 98 43 

91 3U, 18 New Throg. Inc _ 31*, . fttl2 LO M O -555 310 Ultramar- 495 .. .150 qS2 44 52 M M 

ft 278 192 Da Cap.LI- 244 -6 ♦— — - 70 18 ftWarrlor Res«. 34 . — - - — «0 2OT 

42 14 Da New Wrrts.. 2S -1 ft— — — 25 n, ftWeeteAusL— 7», . — — - — 330 190 

155 92 New Tokyo In*. 50p 152 -1 — - — 295 90 Wrete'FnuBi 10c 90 . QlSe ft 115 ft ZW 13? 


—J4g— { 60 3 [Strong*FTlher| 33 +6 U.67 -I *J— 190 146 [MaorgrteIn*.TsL.. 190 


28 -1 05 13] 2*1 HA* 

98-1 31 14 45 76 MS 92 

98 -2 163.94 2* 5 71*5 £191,900 

98-5 OJ — 0.1 - 765 268 

60 <£2.98 — 7J — 630 150 

50-1 2* 2J 67(9*5 206 48 

96 -6 5* Il S-Z ( 66 ) 335 17 a 

214 -5 77* 2J 4.7 OK £16=4 550 

70 -1 3L8S 2J 7.9 a*> 500 200 

12 _ B— — — — 466 133 

103 ire 2.9 5.2 95 £171, 570 

33 . L45 — 61 — 275 no 

U5 . L25 245 L 6 3* 

63+3 — - — — 

48-1-- 


,_ 116 +1 35 


SOUTH AFRICANS 


59 iMoonnlrTnig — 


78 *1 IS 


50 16 

(024c 22 60f 7 6 24 2>; 

Q3c ft 1M ft 50 & 

ft- - -I- 278 150 



Q3fic 22 12 __ __ 

0180c ft 5 9 ft 114 69 Murray Northn. _. 1U -1 L95 

070e 24 5* 75 105 64 Do. '8'_ 105 . - 

tQ 15c - 1 — 12a 76 Murray Western.. 128 17 

tQ18t 2-1 69 69 122 72 Murray Western B.. 122 „... - 

050c 53 1L4 L7 6Z5 250 NegK S.A. SUS1. 57S . .- 013c 

0142: U 5JM5 104 61 few A*. lnr.Ta.50p. 68 -1 L2S 

055c 4.9 65 32 300 206 New Court 50p _. 288 M3.13 

034c 16 44143 BO 41 New Down Ol Tsl «1 -1 0.26 

QllSc 2J 3.9 9.1 31=, 1* New Throg. Inc _ 31=, . fttl2 

Q30c ft 64 ft 278 192 DaCap.ll 244 -6 ft— 

42 14 Da New Writs.. 2S -1 ft— 

,, —- 155 92 New Tokyo lm. 50 p 152 -1 — 

TEXTILES 129 78 1928 Irwea-- 129 . 4.75 

uTVw« 1 +w.nre.c 206 124 Nth. Atlantic Set. 207 -1 s275 

Mile- 260 -2 7JN 137 105 Nth. BriL Caoacban. 137 +1 51 


It « gSy gr S Si a li newspapers, publishers 

00 94\ tom2S*5C£l 160 +S 114% — [103 ~ 2M QOO lAss.Book P. 2flpJ 205 j |&PI 241 


152 1-1 | - | - 


60 13 Rowan & Bodeti 59 .... 4 

200 125 Rojdl Wbrcs— 166 -1 I 

192 132 RuofU(A.)l(fe.. 178 +1 t! 

22*, 12*, Ryan(L)5p.— 21 . 

34 10 SI Grata* 5p—. 29 . 


29 ::::: 10 1 ^ 4 . 9^135 

78x11—2 18.75 ft f 7.a ft 27 3 213 


03 _ 210 1100 IAs.8aokP.20pJ 205 . 64.17 

t — 228 138 Asoc. News— 213 . U.4 

7 4 71 « 69 BPM Htdgs. 'A’ 75 .5.78 

12105 116 86 Bern Brothers- 116 +2 4 2 

_ il? 145 78 Black (A. &C-). 145 . 15.39 

49 Uc 245 200 Bristol Post- 228 -4 i 12.75 

7fl ft 273 213 CoHlm IMManr. 273 . G 8 * 


262 133 AJ lied Textile— 260 -2 724 2.9 4|MA 137 ujs Nth. BriL Cwxton. 

77 53 AlklmBros.M . 5* 13 10.4 9* 7 £fl 113 NothSsAssds5ft=_ 

71 35 Beales<J.)20pi 63 _715 31 34(82) 225 126 Nthn. Aniericw- 

84 70 BcdanmA-lOp. 79 ...._ 5.73 13 10.4(931 2M tEnhZnsZTS. 

65 45 BetL Mobair—_ 65 . 4.0 12 Si HU ^ n 3jTS«!toirI 

50 36 BubnerL'nft.ZOp. 40 -1 3.82 — 142 — 86 58 Qulwtdi liw_ 

36 10 Carpets I*. 50p.. 34*, +3 = 2 — — — — 277 150 Pertland lm_ 


129 ...... 4.75 

207 -1 s2.7S 
137 +1 51 

SIS .... 2* 

225 ..— 5* 
324 ...... 50 

81 . 13*5 


fii 90 '* 


— 450 280 

- 330 190 

ft 210 130 


4.75 I L0( 5.3 1305 93 { Do PI (toL= lOq 100 .... QL92 - 1* - .55 


85 -1 t2-25 111 3* 


U 15 S 
64 78 | 37 

3.4 

2* 

6 * 


* tort Petit 35-2 _ - - 110 93 

ttode A50c 38+1 — - I - I - 85 I « 



131, -2 — - — 

U - - I 

42 - - — 

60 -1 gQMc 2.3 10 2 

132 . .. 0342c ft 17 

256 +2 Q3c — D 7 

70-2 - - _ l 

19 ... - - - 

21S -5 --| 

a - 1 , — — — 

Si, +1, - - - 

9=, -l, - - - 

500 . .. hflUc ft L2 

203 -1 9375 28 79 

16 . . — — — 

46- 4 _ - — 

15 — — — 

27 ... — — — 

12 . — — - 
60 . _ _ — 

ioe - _ _ 

35 ... - - - 

30 — — - 

20-2 - - - 
237 05i-.L2 

5 ...--- 

5 _ - _ 

29 - _ _ 

13* . .. gQbc 13 27 

39-1 - - - 

63 .. Q7t 17 65 

4ft ... — — — 

82 .... _ _ - 

47- 1 n—- 

324 -4 QL5c - 0 3 

4 j 

60+2 ft— — - 

j? * .. i ; = 

13 - - - 

22-1 - - - 
237 +2 W2V ft 1 

5 i = -j 


235el -1 095c 1C 1L5 

142-1 - — — 

12 . _ _ - 

395 +5 a* L4 7.2 

525 . . 210 ft 5.7 

18 +1 15 21 119 

140 . . MET* 01 5 6 

675 .QS<k ft 21 

93 -1 kQ17.1i l.« 53 

45 .B106J 0.8 t 

32S ..10 — 0 4 

320 .KtKOc L3 5J 

210 .. .. trilffic Ob t 

45 . *h03V ft 24 

105 . g35 — 48 

70 . *Q5c 13 18 

275 .tvQSOc 23 5.2 


Coats, Pawns 66 -21 4* 


141 59 PiedowMctabTsL.I 


^ gg¥ e» Ste==;Lh? ^ -i 6A - 


OVERSEAS TRADERS 

3 J 31 1 16 [African Lakes-1 25 I.| LI | ft I 

07) 161 100 kust.A9K.50c 100 . QMc ft 


Miscellaneous 


02% OP, Schfambergern. £26 -U 096c - 

105 74 ScMOW_ 88 552 8l2 

51 30 ScoL Heritable. 43 .... 3* “ 

103*, &J>, Sears Hldg.-^ 86*, -1«, Z5 
320 121 SearlcarGp.-. 302 -3 13 

315 U3 Do- 'A' N-V.... 290 -10 13 

310 139 Security Sendees 300 -5 Z.47 

298 137 Da "A"N-V_ 293 ._.. 247 

1*5 58% Shan* Wtoe 20 d SO -2 fltL? 


— f 223 143 Raeburn__I 21* -1 7.9 , 

rJ r. 1 .82 I 34 ItogtosilsaCap.l 80 -2 s03» 

A 71 .. .. 8.£> 


225 152. Sa/eTMoH-178m -2 8.25 « 7.C 8 ZT5 213 (MMM. m .^ f « f £871, UJ\ DB.7%Ddia&7 £ 8& 2 ..... 07%2BJ]e2U ^ m 1 S 3 - 218 -1 

91 M S-tbw4M8.Ufe. 09 ._...KiL67 34 UTSS 2« 1M DO-g5 -G85 ft 6.0 ft fy a a* CrowtherU.)-. 24*-1 _ _ _ _ ^ 34 M -2 

56 29 Sangers-42 . 8 - -*>“> “* . 164 114 Dawsoniml.— 164 .... 76* 26 5J M m 13 SSoT&lln lTJ 171 ... 

206 130 Scma Group...-. 196 +3 71 2.4 52 (9.4) 122 76 E-MkLAWed A 1 19 . 3*8 23 4.4115 ^2 67 Dixon IDoekf)- 70 . 6.2 — 12.7 — 147 JD 7 River Plate Del. _ 141 

£32% ScMtantaergerC. £26 -(« Q96c - 25 - 65 16 nwHWp-. Mnl . U3 33 351*3 ^ 24 . 1* li M.917.91 £671, Si*, totacoltoJra)- £67*^+2»: 

105 74 SONOW_ 80 .....552 92 9.0 _ 160 90 GordonACrtrt IBB . 75 Li 9.9 83 ^ a Ko ^uSo_ 26*, . 05 - 27 - 675 410 D?Sua9ifeR5 6^3+5 

51 30 Seen. Heritable. 43 _ 3.0 23 10*55) ZIJJ 1Z8 KaynesPiftiMp- 2©M +U, t«25 1J 65186 60 z 28 GadfDBfeowZto. 54* _ 35 L3 9313.4 £ 431 . too Rnhnro NV FI50 £63 +% 

103*, 53*, Sear*Hkte.™ 86*, -11, 25 24 43132 ,70 53 HomeCqunD w. 68 -JO 08 M5175 g « Hiciang P'sL50p 43 . CO 85 13.9 MS* gl 400 OaSdSh?FW . 658 l* 

320 121 SecurfcorGp.- 302 -3 13 7J 06 32.9 UO 75 Inde gendert-— -----^ • 75 39 Higtams-- 74 . +358 Lb 69(90 175 Jjq RomnwTrials— 172 -1 

315 113 Do. ‘A" N-V 290 -10 L3 7J 0.7 305 f M 267 "L thomsonfl-. «1 +1 — 3.2 — 2 , 15 urgworth M. 20p 17 +1 ±0.75 0.6 t BAft £ 0 bi. oit, foso NVF150 £4ft=. -U 

310 139 SecsottySendees 300 -5 247 « IJW 430 2 » UnkHa«^ S2 ^ ^ “ * dT^Mp -. Iff,+ 1 , &75 8 * I BU bT 52 ln^. 54M 

298 137 Da 'A' N-V — 293 —.247 4X L 2 274 163 132 LlxxH °. fW 50p 154rt - 2 =, ft 95 ft 25 11 to^nm IH.l 10a- 20 _ — — — — )9« 126 DaC*_ 180 -3 


071 161 (100 lAusL Agnc.50c 100 
ao' 20 7 terowAOteiSOtJ 14 

_ 113 38 IBoustead lOp-H 47 




170 1141 (Admiral Minn. 
90 I 20 tanato-Domirton 
125 


33 . L4 

76 . 35 

122 +2 IglO 


316-146 Shtaw Grasp 50 b 296 -2 
302 165 Sieftelfennw-, 280 

78 40 S*e<*»fc**lDt>. 72- +3’ 

38 30 SlhrtttBre*Ufe. 33 . 

82 74 Simpson (S.)‘A 1 - 76 . 

422 238 SketcMey—422 +2 

st % iass?, s -5 

H is s r?. 

5 S 1 

95 38 SpeartLWjZ. 38 . 

28 5 Spong Htdgs 5p 20 -b 

100 60 Spring Grove— 75 -J 

50 15 Staffs-Pods__ 34 -X 

120 82 Sl UkcCwMWQ 100 -3 

217 86 StagFwtikure- 136 .... 

155 71 Std.Fireworks. 254 .... 

47 27 Standard kte- W +1 

55 22 ftStoneteoMo. M 

285 180 Star Comp. lOp 250 .._. 

190 125 . Steed ry—~— -3 

62 30 Sterltaa lncJs-2=ap « +7 

180 UO Stocktake-1« -1 


2.47 4* 12 27* 163 132 LfeotH D. tal 50p 15* 

-i" thL73 4* 3.1 IJ 147 MZ Ht U d O oM l oMp. 12S 
-1 Si u «1IU M 90 Me*!Irt.to.(hr-. 140 

-2 S75 _ — — 145 95 PororeThftSvoa 132 

'-2 So 25 5* 9* 290 130 RootledgeA KP. 160 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar boosted by EMS agreement 


The main feature of yester¬ 
day's nervous foreign exchange 
trading was a move into the 
dollar despite the eventual 
settlement of new parities within 
the European Monetary System. 
Early morning rates for EMS 
currencies tended to move values 
in line with the various leaks 
and rumours coming out of Sun¬ 
day's meeting of European 
finance ministers in Brussels. 
These proved remarkably 
accurate as far as the realign¬ 
ment of the major D-mark and 
French franc were concerned, 
although dealers were somewhat 
surprised at other new rates, 
including the revaluation of the 
Danish krone. On the other 
hand the revaluation of the 
Belgian franc was not un¬ 
expected, despite its recent 
extreme weakness. 

Changes within the EMS 
released some profit-taking In 
the D-mark and reopened the 
possibility of further speculation 
against the French franc as 
Eurofranc deposit rates fell 
sharply and traders were left 
wondering whether the franc’s 
devaluation was sufficient. 

This moved funds into the U.S. 
dollar, which was also boosted 
by the firmness of Eurodollar 
interest rates. 

The pound fell to a record low 
against the dollar and D-mark 
but in common with the dollar 
rose sharply against the French 

OTHER CURRENCIES 


franc, helping to keep the 
trade-weighted index unchanged 
throughout. 

DOLLAR — Trade-weighted 
index (Bank of England) 222.6 
against 122.1 six months ago. The 
dollar has shown renewed 
strength as a safe haven for 
funds during a time of extreme 
an certainty about the effects of 
falling oil prices, and upheaval 
within the EMS. UJ5. interest 
rates have not fallen as sharply 
as once expected, partly because 
of the high level of Federal fund¬ 
ing. These factors are tending to 
outweigh the present trade posi¬ 
tion and balance of payments 
deficit. 

The dollar rose to DM 2.4180 
from DM 22960 against the D- 
mark; to FFr 7.24 from FFr 6.91 
against the French franc; to 
SwFr 2.08 from SwFr 2.07 In 
terms of the Swiss franc: and to 
Y241 from Y240-25 against the 
Japanese yen. 


STERLING — Trading range 
against the dollar in 1982-63 Is 
1-9285 to 1-5005. Trade-weighted 
index was unchanged an day at 
78-9, compared with 9L7 six 
months ago. Sterling remains 
weak and vulnerable because of 
uncertainty about world oil 
prices. The pound has not been 
particularly Interest rate sensi¬ 
tive, showing little Initial reac¬ 
tion to the cut in clearing bank 
base rates, but fears continue to 
overhang the currency about a 
possible price war between 
Britain and Nigeria despite the 
recent Opec agreement 

Sterling rose to FFr 10.6450 
from FFr 10.27, but fell to 
DM 3.5575 from DM 3.5650; to 
SwFr 3.06 from SwFr 3.08; and 
to Y 354.50 from Y357.50. 

The pound opened at SI.4840- 
S1.4S50, the highest level of the 
day, and fell to a low of S1.4675- 
$1.4685 m the afternoon, before 
closing at $1.4700-31.4710, a fall 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 21 

% change 
from 
central 
rote 

f. change 
aciustoc tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

+4.3662 

_ 

_ 

_ 

±1.5491 

Danian Krone ... 

8.04412 

— 

— 

— 

*1.6419 

German D-Mark 

2.51515 

— 

— 


-+1.0567 

French Franc ... 

6.79271 

— 


— 

-+1.4018 

Dutch Guilder ... 

2.49587 

— 

— 

— 

-+1.4941 

Irish Punt.. 

0.71705 

— 

— 

— 

±1.6696 

Italian Lira . 

1388.78 

— 

— 

— 

±4.1463 


Changes ere far ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso . 
Australia Dollar.. 
Braz I Cruzeiro . 
FinltnS Markka.. 
Creek Drachma.. 
Hong Kong Dollar 

Iron Rial. > 

KuwaltDinanKD) 
Luxembourg Fr..' 
Malaysia Dollar.. 
New Zeal and Dir.. 
Beudi Arab. Riyal 
Singapore Dollar 
sth.Aincaii Rand 
U.A.E. Dirham. ■■■ 

•SoUfcra ratsa 


95.263-95,403 ■ 
1.69bO 1.6080 
503.17 597.17 
8.0349-8.0551 
124.039 127.208 
9.8475-9.8675 
137.05* 
0.450-0.430 ! 2 
69.80 70.10 1 
3.835-3.4025 
2.2550 2.2600 
5.0595-5.0655 
3.0750 3.0050 
1.5967-1.6007 
3.4000 5.5055 • 


64,760-54,810 
1.1525.1.1531 
403.52 405.34 
5.4110-5.4130 
85.90-84.10 
6.6000 6.7000 
84.00* 

0.2923 0.2B24 
47.5047.65 
2.2980-2.3040 
1.6337 1.5361 
3.4305 3.4410 
2.0900 2.0950 
1.0864-1.0875 
5.6710.3.6720 


Austria,. 

Belgium... 

Denmark..... 

! France.. 

-Germany.. 

Italy. 

Japan. 

- Netherlands.. 

Norway. 

Portugal . 

Spain. 

-Sweden. 

Switzerland- 
United States 
Yugoslavia- . 


24.90 25.20 
73.25-74.25 
12.60-12.75 
, 10.36-10.75 
1 3.531a 3.571j 
• 2126-2155 
355 360 
3.92-3.96 
10.63-10.73 
141 270 
1B8-204 
11.00-11.15 
3.03U 3.081 4 
I 1.47 1.4g 
111126 


I Bank of Morgan 
England Guaranty 
Index . Change % 

Sterling-. 78.9 ‘ —41.1 

U.S. dXllar.. 122.6 -r 12.1 

Canadian dollar....! 91.3 ' —16.7 
Auatr an schilling. 123.0 \ +32.7 

Belgian franc. 1 96.2 - +0-3 

Danish kroner. B5.S . +8.4 

Deutsche mark.131.3 +58.5 

Swiss franc.... lagje . +103.8 

Guilder. 120.5 1 +28.3 

French franc-- 1 7l.a : —22.4 . 

Ur*_. 62.3 ! —39 J 

Yen-.143.7 i +37.6 

Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England Index (boss average 
1975=000). 


Sterling . — 

U.S. 8 .; 81 

Canadians .. 9.5. 
Austria Sch ’ 3* 
Belgian F .14 
Danish Kr 8> 

D mark .j 4 

Guilder .i 31 

French F.I 9* 

Ura . 18 

Yen ..j 51. 

NcrwgnKr...' 9 
Spanish Pta — 
Swedish Kr ; 9 
Swiss Fr. 1 4 


- 0.731489 

812 1.08275 
B.53 

3 18.2876 
14 ' N/A 

81* N A 

4 2.98452 
312 NiA 


.. 2.23696 

Greek Dr'oh 30«e . NiA „ _ 

" • CS/SDR rate lor March IS: 1.33213. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day’s 

March 21 spread 


U.S. 1.4675-1.46SO 1.4700-1-4710 0.22-0.17c pm 

Canada 1.7960-1.8150 1-8000-1.8010 0.36-0.28c pm 
NaiMnd. 3.93-3.98 3.86V3.964 2VZ>ic pm 

Belgium 69.50-71.00 69-80-70.70 2550c dis 

Denmark 12.56-12.94 12. B1-12.78 n/a 

Ireland 1.1170-1.1300 1.1220-1.1260 n/a 
W. Ger. 3.52-3.58 3.65L-3.56L 2VIVpf pm 

Portugal 138.75-143.75 139.00-143.00 n/a 
Spain 198.50-203.50 189.00-201.00 n/a 
Italy 2119-2162 2124-2134 12-221ire dis 

Norway 10.60-10.75 10.64-10.66 n/e 

France 10.50-10.72 10.63-10.66 2-10cdis 

Sweden 11.01-11.17 11.07-11.09 n/e 

Japan 353-3S9 354-355 1.35-1.15y pm 

Austria 24 80-2.20 26.00-25.05 n/a 

Switz. 3.05*3.08 3-05V3.06S 2-14c pm 


2119-2162 

10.60-10.75 

10.50-10.72 

II.01-11.17 

353-359 

24 80-25.20 

3.05-3.06 


2V2Sc pm 
2550c diS 
n/a 


12r221ini die 
n/a 

2-10c die 
n/e 

1.35-1.16y pm 
n/a 

2-14c pm 


% Throe 
p.a. mowthe 

1.S9 0.43-038 pm 
2.07 0.850.50 pm 
7.20 64-6 pm 
-6.43 46-100 die - 

— n/e 

— n/a 

6.32 54-44 pm 

— n/B 

— n/a 

-9.58 35-50 die - 

— n/a 

-6.76 9.19 die 

— n/e 

4.23 3.60-3.40 pm 

— n/B 

6.8« 5V44 pm 


UKt 1.4875-1.4850 1.4700-1.4710 0.22-0.17c pm 

Iretendt 1.2800-1-3300 1.3050-1 3100 n/a 


% Three % 

p.a. months p.a. 

I.ra" 0.43-0-38 pm 1.10 
— n/a — 


1.Z240-1-22S8 1-2240-1.2250 O.OIcpm-O.RMis -0.19 0.01-0.06dte -0,11 


Nathlnd. 2.6600-2.6930 2.6S2D-2.6930 1.30-1-20c pm 

Belgium 47-25-47.65 47JO-47.65 20-30c dte 

Denmark 8-5600-8.6800 8.5800-8.6900 2-6cre die 

W. Gar. 23830-2^4200 2^175-2^4185 l.«WJ.95pf pm 
Portugal n/a n/e n/a 

Spain n/a n/a n/a 

Italy 1443-1460 1405-1453 n/a 

Norway 7-2300-7.2800 7,2600-7.2800 2-4orv dia 

Franca 7.10-7.28 7.23-7.25 3-7e die 

Sweden 7.47-7.52 7.47-7.50 4-1Sore die 

Japan 240.00-242.10 240.95-241 J» 0.58-0.51 y pm 

Auetna 16.80-16.96 16J64-1B-96 6.70-6OOgro pm 

Switz. 2.0646-2-0820 2.0795-2.0806 0.97-0.92c pm 


Belgian rate is lor convertible francs. Financial frsne 72-90-73.00. 
Six-month forward dollar 0.69-0.64C pm. 12-month 1.00-0.85c pm. 


EXCHANGE CROSS RATES 


♦ UK end Ireland am quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currancy. 
Belgian rate la lor convertible Franca. Financial franc 48.55-49.70. 


Pound BYrllng U.S. Dollar Deutschem'k JapanasaYan French Franc Swiss Franc Dutch Guild', Italian Lira Canada DollarBelglan Fran 


Pound sterling 
U.3. Dollar _ 

Deutsche mark 
Japanese Y en 1, 000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc 100 


I 3.558 
i 2.419 


3.348 
; 3.153 


j 1.801 
i 1.224 


99.65 2.092 | 0.860 

1000. 1 30.03 I 8.632 


0.506 T 
5.07 9 I 


1 633.1 

I 115.8 


10 . 

3.479 I 


89.52 i 2.688 


! 196.9 

i 506.6 


MONEY MARKETS 


London rates nervous 


UK clearing bank base lending 
rale 101 per cent 
(since March 15 and 16) 

Interest rates moved nervously 
higher on the London money 
market yesterday, as sterling lost 
ground to the dollar and moved 
erratically ogairat European 
currencies as a result of the tur¬ 
moil in the European Monetary 
System. Fixed period Interbank 
rates rose b> about J per cent, 
reflectmt, the general unease In 
financial markets, including con¬ 
tinuing concern about the effect 
of downward spiralling oil prices 
on the value of the pound. 

The Bank of England forecast 
a stallage of £35<hu. but revised 
this to £300oi at noon. Bills 
maUiring in official hand 1 ;, and a 
take up of bills from Friday’s 
Treasury bill tender absorbed 
1555m, with the unwinding of re¬ 
purchase agreements draining 
another £178m- These factors 
were partly offset by Exchequer 
transactions adding £ 2 i 0 m to 
liquidity, and a fall in the note 
circulation £250m. 

Total help supplied by the 
authorities was £S34ui. Before 
lunch the Bank of England 
bought £26Sm bills outright by 
way nf £17m bank bills in band 1 
(up to 14 days maturity) at 10/4 
per ri>nt: £PSbi hank bids in band 
2 (15-33 days) at 10} per cent; , 
£3<im bank bil.j in band 3 (34-63 
days) at 10J per cent; £7m 

INTEREST RATES 


Treausry bills hi band 4 (64-91 
days) at lOi per cent; £70m LovaL 
authority bills in band 4 at 101 
per Lcnl. and £72m bank hills in 
band 4 (64-84 days) at lOi per 
cent. 

In the afternoon the authori¬ 
ties purchased another £56m 
bills outright through £l5m bank 
bills In band 1 at 10 ft per cent; 
£19m bank bills in band 2 at 10} 
per cent; £lm Treasury bills in 
band 3 at 10} per cent; £19m 

LONDON MONEY RATES 


bank bills in band 3 at 10| per 
cent; and £2m bank bills In band 
4 at 10} per cent 
In Frankfort interest rates had 
a slightly firmer tone, although 
overnight money was unchanged 
at 5.05 per cent The Bundes¬ 
bank announced a cut in coupons 
and yields on discountable 
Treasury notes issued by the 
Finance Ministry. The coupon 
on one and two year notes has 
been reduced to 4.65 per cent 


from 475 per cent, and to 5.10 
per cent from 5.25 per cent 
respectively, cutting the appro¬ 
priate yields to 438 per cent 
from 4.99 per cent, and to 5.53 
per cent from 5.70 per cent This 
move followed cuts of 1 per cent 
in the Bundesbank discount and 
Lombard rates last week. 

In Copenhagen the Danish 
central bank reduced Its bank 
rate to 8} per cent from 10 per 
cent 


Starling 

Mar. 21 ‘Certificate Interbank 
1983 of deposit 

Overnight.. 1 — 10-12 

8 days notice ; - — 

7 days or . .' — — 

7 days notice... — 10>i II 

One month. 10 t*- 104* ] 10.J,-u 

Two month* .. 1014-10;+ - 10>i 10,% 
Three month*. lOVlOis , lOVio-it 
Six month* . ... lO.f, 10>< > 10^ 107* 
Nine month*... lOfe IQfe ’ lOif -iOrj 

One year. 20i*-lQs* J 101* Ifli* 

Two year*.... — I — 


Local | Local Auth.i 
Authority negotiable i 
deposit* I bond* 


ukii‘1 

I Its* 11 

1114-107* 
101* 97* 
lOU-XOT* 

: 1058 1038 


Finance | Discount : Eligible 

House iComo.' iy Market Treasury* Bank 
Deposits |Deposits .Deposits Bills * | Bills# 

— jlOVUU lOU-lOl*! - — [ 

— In-iiul - ; — - j 

- i 11-11U lOie-lOSe - - ! 

io:-'« li-in* ioi- 104s iQ-a-io* UH5-10& 
10>* I 11-111* lOli 104-lOii IOtv , 

101* — I 10-101* 10 jfr-lOj) 101% ! 

10i* - — I - .lOi-iou 


ECGD Fixed Rate Export Finance Scheme IV Average Rate lor intersit period February 2 to March t 1983 (inclusive) 
f7.391 per cent. 

Local authorities end finance houses seven days* nailcs. others seven days fixed. Long-term local authority mortgage 
rates nominally three years 114 par cent; four years Itt* per cent; five years in. per cent. 4>Bonk bill rates in table 
are buying rams for prime paper. Buying rate lor lour month bank bills 10 5 i»-10 s i per cent; four months trade bills 
lO* 3 !* per cent. 

Approximate selling rate for one month Treasury bills 104 per cent: two months IOVIO^h per cent: and three 
months 10Va-10*b par cent. Appraximatn selling rate for one month bank bills 104 per cent; two months lO*» per cent; 
end three months 1BL per rant; trade bills 10"« per cent: two months ICPu per cent snd three months per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 114 per cent from March 1 1963. 
London and Scottish Clearing Bank Rates for lending 104 per cent. London Deposit Rates for sums at seven days' 
notice 7>j per cent. 

Treasury Buis: Average fender rates of discount 10.1543 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of Cl00.000 and over held one month 10V per cent; ono-th res month 104 par cent: threa-slx month 104 per cant; six-12 
month 104 per cent. Under £100.000 10V per cent from March 16. Deposits held under Series 3-5 10V per cent. The 
rate lor all deposits withdrawn for cash 8 per cant. 


FINANCIAL FUTURES 

Prices fall 


Financial Times Tuesday March 22; i9S» 
Authorised Units—continued 

Equity & Law un. Tat MBbMNM ft*; **"•»**>* Iff) 

Amcrrt+m M m* «>•** flft© ** 5^ * 

Euro Tit Ac 5+-a SB.* t#-* J*" ? ,£*• »*.* 8B» . ~. ,990 

Hexagon Services Ltd. °° ^'SSsaimq rears. ssSeKe* FiL™ 1 ** 

a Gt U Hcten*. London tCSP 3EF. Th* Maw Merkel Trust 


AmirmC" '£+| 'S? Z 

Brcorin CAP 70 g 74.7 

BirxixCnnc W t 71.7 

CanGwtr-FO — 100.4 


0708 SS3SS The Money Market Trust 

_ 2.si ns Qm victoria SS.CC4N egr. Jlri-au-ou, 

t 35 Can femt '- - JAW 

j;* 1 Dat fund _ —___ 11.00 

til ftiasethortseM—SrerHea Buel l fumi. 


Insurances—continued 


of 1.70 cents from Friday’s close. 

Early trading was very con¬ 
fused within the EMS. The 
Bundesbank suspended its inter¬ 
vention levels which meant that 
EMS currencies were allowed to 
Boat freely without corrective 
action by the central bank, in a 
very short space Nordic central 
banks suspended foreign 
each an ge operations and daily 
official fixings pending clarifica¬ 
tion of the realignment terms. 
Similar measures were 
announced in several other 
financial centres including 
Brussels, Dublin, Madrid and 
Helsinki. The little trading done 
attracted very wide quotations. 

The full terms of the 
realignment meant a 5* per cent 
revaluation of the D-mark, 3i 
per cent of the Dutch guilder, 
21 per cent of Danish krone and 
li per cent of the Belgian and 
Luxembourg francs. The French 
franc was devalued by 2) per 
cent from central rates (mean- - 
ing an S per cent parity change 
against the D-mark), while the 
Italian lira was devalued by 21 
per cent and the Irish punt 3i . 
per cent all from ECU central 
rates. The 2{ per cent move- . 
merit either side of the central 
rate was left unchanged. 
Revised parities meant that the ! 
French franc is now trading at I 
Its lowest level ever against the 
D-mark, while the Dutch guilder, 1 
by virtue of its smaller revalua- i 
tion. slipped to a 31-year low 
against the D-mark. I 


Most sectors showed steady 
falls in the London International 
Financial Futures Exchange yes¬ 
terday. Eurodollar values were 
depressed by a higher cash mar¬ 
ket This was mainly a reflection 
of a further increase in U.S- 
weekly money supply figures and 
a net borrowed reserve figure 
by commercial banks. This was 
described officially as technical 
but there were still fears that 
It could herald a tightening in 
Federal policy. There was also 
little incentive to move out of 
short positions as the market was 
faced with this week's huge re¬ 
funding programme and this 
kept the market in quite a ner¬ 
vous state. 

The June Eurodollar contract 
opened 15 points lower at 90.33 
and traded in a narrow range 
with relatively low volume. It 
touched a low of 90.29 prior to 
the opening of Chicago but was 


then pushed up before meeting 
further selling to finish at 90.33. 

Sterling based contracts were 
affected principally by sterling’s 
weaker performance. Gilt con¬ 
tracts opened lower compared 
with Friday's closing levels and 
touched the clay's lows before 
attracting limited buying- How¬ 
ever sterling's continued weak¬ 
ness pushed values to the day s 
lows. The June contract opened 
at 103-10 down from 103-29 and 
touched a best level of 103-22 
before slipping to its worst level 
of the day at the close to 102-24. 

Short sterling contracts moved 
in much the same way with the 
June price starting at S9.90 down 
from 90.06 and slipping to a 
low of 89.93 before finishing at 
89.54. Currency trading saw a 
stronger dollar as the market 
reacted to the latest realignment 
within the European Monetary 
System. 


Albany Ufa Asaurancs Co Lid 

3 Dvk«t IAP4. PMtcra Bor. 0207 *5311 
k wilwi Fimdi 

EqPoflFdAc 5+15 570.3 -fj — 

FU I Pen Ac 3BS.B *1+ S -41 — 

OtMnPwiAc Z53.9 3+6.1 +0’ — 

InllMnPnAc 226a 2+0-1 +2? — 

N+nPnFOAc 116 0 122.0 + «■» — 

Proa Fen Ac 311.B 273 0 -r 0 1 — 
MBI >• FrAc +60.1 +93 7-0-0 — 


Prints R«P» 104 6 100.8 .... __ 

... UK (OF Ac B3X 100.3 — *»- 

3H FMflnlPsAc 18 a 10+ O -bf _ 

- SIHSilPsnAC 103 1 IBB.I 414 I Z! 

- M+nP««4AC 100-5 10VB .«M ... 

— COH*Pl»P»"AC Bl.O 105+0- - 

- PmRiPnPlAC 05 0 ,1M.r'> . ' ^ 

- 0*0 Poo A* 938 700 8 . .. ^ 

— CooliBi Unit Pries* sraB+M*. on_ riss m. 

4 Gt St Hstsn*. Lo tu tBB ICJP SIP." 

- SUPfUtl 

_ out PS" »d 176.* }»J . . = ; — 

_ omrinfaJ 17 7 Z - - 1873- - ■ — 

GW to Pn f9 6B.6 • »1A- - _ 

_ Skanala Lrto Aasucmes > Cq Ud 

— . Problihsr Hm. soim+mstoo. 0703 XM+11 


Comm* rc la I Union Graap 

UNttM's.1 UndmtMtl CCS. 01-203 7500 

V+ralAcM+f-79 — 133 50 - — 

An UU M+r 23 — 30.72 _ — 


M*n*u«l 102.0 107.4 -02 — 

UK EQaltv 103.5 100.0 — 0.+ — 

I all Equity 102.5 107.9 4- 0-3 — 

Property _ — .... — 

PiaSdlnt 99.6 186.1 -0.5 — 

IndH LnkO Gt ■— - — 

C+sk 95 0 100.9 +0.1 — 

Hand-In-Horn* 

CaM 117 J 123.4 .... — 

Flard int 132 7 1+0.8 .... — 

Property 134.4 141.5 .... — 

Nat Wen 170.1 179.1 .... — 

Hunder*on Administration 

II Austin Friars LDBdon IC3. 01-588 3631 

tnnn Inc Fd 1314 13B.4 -iz — 


Gdt-Eoo Fd 96.4 
Co Sow F0 136 0 
Terhnploav 1+6.7 
njtHw cm f i i .4 
Sstc 5ni Fd 176 0 
M Amer Fd 20H O 
Far E+jt Fd 153 6 
Prop Fd 112.9 
Managed Fd 172.4 
Far C Pi Ac 102.9 
Deposit Fd 113 6 


101 S —0.4 

143 2 -0.8 


161.7 +0-4 

118 9 

181 5+13 
106.4 +0.2 

1196 _ 


Msn+O+d 146.0 1U.7' .... — 

to wry 157-a 10.7 -04+ — 

Internal 1S6.S 777^* + f_ 

Ntn-Amer 1DSJ 112- T + II — 

GlHPtM 1 33.7 139.7 -0.7 _ 

ProenTty J25.0 1«.0 .. . 

Domll _ IJ72 J6S.f .— 

praiMinOd 171.6 IJJO.6 .. . __ 

PonjCouity JM.O 1M4 T?5 — 

Pern IMI 1B9-Z 209.7 +1.0, —. 

ppn* Gilt Pli >56 3 I5+-3 -0.9' _ 

Pen* Pen* J+9— 1 37 .1 . _ 

Pent DettSt 152.3. 100.* - — 

For prices of Capital UMts-lmdiaiMteteM 
Bast* Rates Plc+se pnonp 0705 3)4411. 

TS8 Ufa ltd 

no ass s..Keans Kesi*. Andover. H*<4* 

Mnivril Fd 9S7 18Q.B -11 " — 

Property Ft* 95-1 180 2 +® ’ r — 

Fined In* Fd 94.7 99.3 - 0.8 _ 

Equity Fund 98 3 101.4 - 0.1 . — 

Money Fund B5.1 100-2 +0.1 — 


Offshore and Overseas—continued 


.Bank ■ Special European 
Mar. 81 rata Drawing Currency 
! % Rights Unit 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Mar. 21 

Short 

7 days 


Three 

Hx 

term 

notice 

Month 

Months 

Month* 

Sterling— . . 

lO’i-ll 

10;* n 

lO|MOt£ 

10U-tor* 

lOre-lO.e 

U.S. Dollar. . 

9~e 9»s 

s;8-9j* 

Sri »t 

9,c-?ir 

fi ,h m 

Con. Dollar.. 

6-9 

8-9 

ai s 9vi 

B Ss 96 b 

@s» 9'a 

D. Guilder.. 

?Li-4.k 

44i B 

4-41* 

4rL 4,V 

4jt 4ft. 

41*-4*5 

S. Franc.... 

35,-3:» 


44l B 

s;i4.v 

Deutschm'rk 

4Sn4Ii 


4r« 5 

4 U 6 

5 9U 

Frncn Franc 



15-23 

16-19 

16 16 

Italian Ura. 

20-25 

16271* 

281| .21.4 

17»« SOU 

101* JBT« 

Belg. Fronc- 
Conv. 

24-54 

15-25 

14.151* 

13U-14U 

12L-131* 

F.n. 

171*. 181* 

IS 1SI* 

14U-14i ( 

121*-13U 

12 4 125* 

Yen. 


6 ”8-7 

6rii'7 iL- 

6-i-6|« 

6ft-6 ri 

IS 151* 

9 ri-BIJt 

□. Krone. .. . 

24>a35U 

18L-18L 

17-171* 

9.1-9 nr 

15191* 

Asia S >Sino.) 

9 91^ 

9I»-9L 

9t?-6re 


10.4 10 * 
Brj 9H 
I 974 101* 

SU-BJfl 
■- 15 17 
.Mia jg*e 


FT LONDON INTERBANK FIXING 

11.00 a.m. MARCH all 


3 month U.S. dollars 


6 months U.S. doliars 


The fixing rates are tha srithmetlo moans, rounded to tha notran ona-slxuwnih. 
of the bid and offered rates tar SI Ora quoted bv tha market to five reference banks 
at 11 am each working day. The banka are National Was un loner Beak, Sank d 
Tokyo. Deutsche Bank, Bsnque Nationals de Paris and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rale . 10 

Fad lunda (lunch-tune)... 8\ 
Treasury bills (13-woek) Bj 
Treasury bills (26-week) 8.! 

GERMANY 

Lombard . 5.1 

Overnight rale . 5.1 

One mandi . 5J 

Three months .. 

Six manihe . 5^ 

FRANCE 

Interventian rale ......... 12 

Overnight rale -...... 12 

One month . 12 

Three months .. 12 

Six months . 12 

JAPAN 

Discount rate . 5.! 

Call (unconditional) . 6.1 

Bill discount (3-month) 6J 

SWITZERLAND 

Discount rate . n+ 

Ovamlghr rate . ft 

One month . 4H 

Three months . 3 l 


NETHERLANDS 

Discount rate .. S'j 

Overnight rare ............ 4-41, 

One month . 3 , a >4> a 

Three months . 4V4^ 

Six months ... + I ,~c 5 » 

t CERTIFICATES OF DEPOSIT 

One month . 8.05-8.15 

Three months . 9.10-8.20 

Six months . S Jo-9 40 

One year . 9.40-9.60 


LONG TERM EURO $ 


Two years 
Throe years 
Four years 
Five years 


lovm 

101.-11 

im-iiH 

livilhi 


R4> 

iVft 

4S-«>, 


SDR LINKED DEPOSITS 

One month . 

Three months . 8VS 1 , 

Six months .. 8“ta-9h» 

One year .. 8V9>> 

ECU LINKED DEPOSITS 

One month . SVKPd 

Three montfie ... 9*» -9“it 

Six moruha-... 8>-9 u u 

One year .. 9‘ H -9V 


LONDON 

THREE-MONTH EURODOLLAR Sim 

points of 100"; 

Close High Low Prtsv 

June 90.33 90 35 90.29 90.48 

Sept 90 12 90.14 9011 90.26 
Dec 83.96 90 00 88.95 90.09 

March 89.84 89 84 89-84 90.00 

June — — — — 

Volume 848 (762) 

Previous day's open int. 3,719 (3,739) 
THREE-MONTH STERLING DEPOSIT 


C250.000 points of 100°. 




Close 

High 

Low 

Prav 

June 

89.84 

89 96 

89.83 

90 OS 

Sept 

89.93 

90.04 

89 93 

90.14 

Dec 

89-24 

90 02 

89.98 

90.14 

March 

89.99 

90.02 

89.99 

90.16 

June 

— 

— 

— 

— 


CHICAGO 

U.S. TREASURY BONDS (CBT) 8t; 

SI00,000 32nds o« TOOT* _ 

Latest Hlqh Low Ptev 
March 76416 78-17 75-28 76-08 

June 75-18 75-26 75-06 75-18 

Sept 74-31 75-09 74-21 76-01 

Dec 74-19 74-26 74-08 74-20 

March 74-08 74-14 73-31 74-09 

June 73-31 74-OS 73-24 74-00 

Sept 73-23 73-29 73-16 73-2+ 

Dec 73-16 73-2S 73-14 73-17 

March 73-10 73-10 71-10 73-11 

June 734)5 734)5 73-06 73-06 


CAL Investment* (loM) Limited 

IE si Geerem St Douglas <eM. 0624 S503f 

CAL CmiC 95S 100.6 - 4.47 

CAL Mrul 94 1 99.1 - — 

Dealing days every Monday. 

CAL Invnstmenls (Bermuda) Limited 
PO Box 1022. Hamilton. Bermuda 
CAL CT« Fend Ltd. 

Dealing days every Monday. 

Fidelity International 
9 Bond Sr. St. Hriirr. Jersey. C-l. 

955+71696. Deafen! S»01 
AnVdiCunPIlt 1DD.7S .... 3.00 

Am Vjlt Com 527.23 .... — 

Price* at Fab 25- 

Perpatuat U.T. Managers (Jersey) Ltd 
PO 80S +59. St Nrirer. Jenny, 0534 7+517 
OmJirGfetb SO.999 MM3 . . 2.00 

Rothschild Asset Management (C-1.) 

St Jutl+n'i Ct. St Pater PL Gneme«. 

0481 26741 

OC I sterna t la net R era nre a Ud 
Bel Fr* BFrS-6 90 +0.310 14.10 

CaradianS CS5S.G25 + O.DOS 7.14 

O-Mtrit &M49-9B +0.005 4.02 


Datcn Gellder 


MS4S + 0.005 


L Sterling 

S wu Frao 

U.S 


C13J110 +O.00310.12 

XFr+S-213 iO.DM • 2 So 
520.365 + 0.005 615 

DaOy.dMUna*. - ...” 


6.60 3 45-335 pm 5.08 
-6.33 4040 dia -4^2 
-5.B0 6V10H dla -3.96 
4.84 2.78-2.73 pm 4^6 

— n/s — 

— n/a — 

— n/a — 

—487 7 1 i-9 1 x dla -4.70 
-8.29 8.13 dia -5.80 
-1.60 ZV3 , a dim -1.60 

Z66 1.70-1.62 pm 2-76 
4.42 18V16 pm 4.07 
3.68 2.85-2.80 pm 3.67 


! Volume 644 (679) 

Previous day's open int. 2.8S7 (2-849) 

20-YEAR iFi NOTIONAL G»!t 

ES0.000 32nda of 100 _ 

CJoso High taw Prav 
March 102-28 — — 10MM 

June 102-24 103-12 102-24 103-29 

Sept 102-12 102-29 102-18 103-17 

Dec 103-12 103-12 103-12 104-14 

March 103-13 — — — 

Volume 1,2a (1,348) 

Previous day's open Int. 2.351 (2.329) 
Basis quote (dean cash price of 1PA. 
Treasury 1998 less equivalent price of 
near futures contract) B-1B (32nda). 

STERLING E25.000 3 per E 

Close High Low Prev 

June 14707 1.4795 1-47W 1.4880 

Sept 1.4690 1.4690 1.4890 1,4850 

Dec — — — — 

Volume S3 (392) 

Previous day's open int- 827 (776) 

DEUTSCHE MARKS DM 125.000 
S per DM _ 

Close High Low Prav 

June 0.4188 0.4243 0.4180 0.422S 

Sept 04247 0 4273 0.4248 0.0273 

Dee — — — 0.4135 

Volume 357 (172) 

Previous day's open Int. 256 (229) 

SWISS FRANCS SwFr 125,000 

$ per SwFr __ 

Close High Low Prav 

June 0.4871 0.4892 0-4888 0.4906 

Sept 0-4962 0-495Z 0.4952 0.4888 

Dec — — ■ — ■ ■ -— 

Volume 64 (48) 

Previous day's open int. 310 (298) 
JAPANESE YEN Y12.5m S par Y100 

Pose High Low Prsv 


points of 100V> 


Latest 

High 

Low 

Prev 

March 

91.58 

91.62 

91.54 

91.64 

June 

91.37 

91.44 

91.34 

91 40 

Sept 

91-16 

91.21 

91.11 

91.19 

Dec 

90 99 

91.02 

90.94 

90.97 

March 

90.78 

90.80 

90.73 

90.77 

Juno 

90.54 

90.68 

90.53 

90.56 

Dec 

90 JO 

90 JO 

90.19 

90 21 


Schroder Mngt Services (Jersey) Ud 

PO Bor 195 St Heflw. Jew. OS 34 27561 
Schroder MoHv Fundi Ltd. 

Merlin? Cl 3.+7IO .... _ 

U.S. Dollar USU5.3O03 _ — 

Oeerammark Omso-uox .... — 

Swig Frwc SFr50.0920 _ _ 

Tyndilt-GusnUen Menegemtnt Ud 
PO Brae 125& Hemmoe. Bermuda. 

T-Q Am 531.79 — _ — 

T-G Money S20 fi0 — . M 

T.GE’bend 115.66 — .... — 

T-G Com U25B — . — 

T-GMort csia-ez . — i... 

T-G O’leal SIC.6+ . - .... _ 

T-fiFKItr V14SS ..— .... _ 

T-GW+nsI S22.8B — .... _ 


CERT. DS*OSIT (IMM) Sim pobits of 
100 % 



Latest 

High 

Low 

Dee 

90.23 

90-23 

90.11 

March 

91.11 

91.11 

91.05 

June 

90.65 

90.71 

90.80 

Sept 

90.38 

90.42 

90.35 


INTER COMMODITIES 
leading brokers on the 
international commodity and 
financial futures markets 

For details of our trading and .?!- . 
discretionary account services, call 
y R.Maxwefl on 01-4819827 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 




INTER COMMQDITIES LIMITED 
3 Lloyds Avenue a 

London EC3N3DS Tetex: 884962 



Latest 

Hlqh 

Low 

June 

90 07 

90.12 

80.01 

Sept 

89.85 

89.90 

89.81 

Dec 

89.67 

89.71 

89.63 

Feb 

— 

— 

_ 

March 

89.44 

89.46 

89.44 


CLASSIFIED ADVERTISEMENT RATES 


STERUNG (IMM) Ss per E _ 

Latest Htah Low Prav 
June 1.4705 1.4760 1.4640 1.4835 

Sept 1.4710 1.4750 1.4635 14815 

Dec 1.4700 1.4750 1.4620 1.4800 

March 1.4660 1^4760 1.4600 1.4780 

June — — — — 


8% r00.000 32nds of 


June 0.4185 0.4181 0.4181 0.4194 

Sept — — — 0.4223 

Dec — — — 

Volume 5 (123) 

Previous day's open int. (357) 


High Low Prev 

. _ 69.23 69-29 

69-12 68-26 69-06 ! 

88-18 07-31 88-10 i 

67-23 — 81-18 

87-04 66-31 67-00 

66-21 66-14 68-21 

86-09 66-02 66-09 

85-29 65-26 66-25 

65-10 65-10 65-17 


Commercial and Industrial Property S.50 

Residential Property B.50 

Appointments 9.00 

Business, Investment Opportunities. 

Business for Sale/Wanted 8.50 

Personal 6.50 

Motor Cars 8.50 

Hotels and Travel 6.50 

Contracts and Tenders 8.00 

Book Publishers . . ' " ' r 

Premium positions available 
CaSEaimum slate 90 column ems) 

£6.00 per single column cm extra 
For further details write to: . 
Classified Advertisement Manager 
Financial Times* 10 Cannon Street, EC4P 


Single 

column 

cm 

£ 

30.00 

22.00 

3L50 

80.00 
22.00 
22.00 
22 , 00 . 

' 30.00 
net 14.00 


WORLD VALUE OF THE POUND 

Tha table below give* the latent except where they are shown to Abbreviation: (A) approxSmata rata, buying rata: (Bk) bankets' reus; (cm) 

avsIlablB rate of exchange tar tha ha otherwise. In aoma cases market no direct quotation available; (F) free cwnmerefal rets: (ch) convertible rate; 

uHO*. ??"«i ” have been calculated from those rate; (P) baaed on U.S. dollar parttlsa 

March iao. in aoma canes ram ... . M4 _*.„_ _■ .a . — certittcan rata! (nc) tno-omviiflff: al 

la nominal. Market rana are the of foreign currencies to which thqy and going starting-dollar rates: (T) rat*; (uom) nominal; (^offlcJa^rets; 

average of buying and Belting rates era tied. tourist rata: (Baa) basic rata: (bg) (eg) selling rate. - . ■ 




PLACE AND LOCAL UNIT 


Afghanistan... 

Albania.. 

Ain or in. 

Andorra. 

Angola.. 


Angola.. 

Antigua (6). 

Argentina-. 

Australia (6). 

Austria. 

Azores-- 


... Afghani... 

.... Lek ; 

.... Dinar 

j French Franc 
*"• i Spanish Peseta 
.... Kwanza 

.... E. Caribbean 8 ' 


. Ar. Peso 
Australian 9 
Schilling 

Portugu so Escudo 


Bahamas .. 

Bahrain. 

Balearic Isles_ 

Bangladesh. 

Barbados. 

Belgium.. 

Belize. 

I Benin- . 

Bermuda..—. 

Bhutan -. 

Bolivia . 

Botswana. 

Brazil. . 

Brit. Virgin Isles.... 

Brunei . 

Bulgaria. 

Burma. 

Burundi. 

Camero'nRcpubllQ 

Canada. 

Canary islands. 

Cape Varda Isle. .. 
Cayman Islands... 
Cent. Afr. Republic 

Chad. 

Chile.. 

China.. 

Colombia. 

Comoro islands-... 
Congo iBrazavlllai. 

Costa Rica...—. 

Cuba . 

Cyprus .. 


.Ba. Dollar 
. Dinar 
. Spa. Posata 
.Taka 

. Barbados 6 
. B. Franc 
. B6 

. CJF.A. Freno 
. 8da3 

. Indian Rupee 
Bolivian Peso 
. Pula 

. Cruzeiro It 
. U.8. 9 
, Brunei 9 
. Lev 
. Kyat 

. Burundi Freno 

> G.F-A. Franc 
. Canadian 8 
. Spanleh Peseta 
. Cape V. Escudo 
. Cay. la S 
i C.FJL Franc 
. A. Franc 
. □. Peso 
. Renminbi Yuan 
. C. Peso 
. C.F.A. Prana 
. C.FJL Franc 
. Colon 
. Cuban Peso 
. Cyprus £ 


Czechoslovakia..— Koruna 

Denmark..._—... Danish Krone 

Djibouti. Fr. 

Dominica. E. Caribbean 8 

Dominican Repub. Dominican (Peso) 


Ecuador.i 

Egypt-.- 

Eouatoriol Guinea 

Ethiopia... 

Falkland Monde..., 
Faroe Itlande-....,. 

FIJI islnde... 

Finland. 

France. 

, FrenohD’tyln At* .. 

French Guiana- 

French Paalflc is¬ 


suers 
Egyptian £ 
Ekuele 

Ethiopian Birr 

Falkland in £ 

Danish Krone 
FIJI 6 
Markka 
French Franc 
OJA. Franc 
Local Franc 
C.FJ*. Franc 


Gabon.. CLPju Franc 

Gambia ... Dalasa 

Germany (East)—., ostmark 
Germany West). . Deutsoh Mark 

Ghana.— Cedi 

Gibraltar..-.Gibraltar £ 

Greece. Drachma 


VALUE OF 
£ STERUNG 


09.00 
; 9.91 

- <A> 6-88 
10.645 
900 

(CM1 48.684 
i £.996 

96.683 

1.6970 
85.26 
o 141 

1.4706 
; 0.658 

800 
39.46 
8.94 

lion* 69.96 
Utn) 78.96 
8.94 

633.85 

1.4705 
14.7 

. I lent) 64.58 
1 (Fl<A)291_06 

I. 5805 

595.17 
, 1.4706 

3.085 
1.4660 

II. 4388 
135.815 

538.85 

J.8Q05 
200 
98.71 
1^35 
' 532.26 

saajaa 

i 105.98 
' 2.9418 

S (R 107.42 
532J5 
, 632.25 

1 (<Ol £9.4 
i IF) B8.B 
1^62 
0.76 

•'■com ■ 9.50 
■i n;c 18.54 
■ {(T»15.75 
12.685 
250 (eg) 
3.996 

1.4706 

1(0)61.97 
. riFi 184.76 
IITJ U3 
400 
(Pi 3.04 
2.0 

12.889 

1.4606 

8.046 

20.646 

I 632JIB 
• 10.849 
185 (*g) 

538.25 
4.00 
3.6676 
3.8675 
. 4,14 

1.0 

I 126.635 


PLACE AND LOCAL UNIT 


Greenland. 

Granada.-. 

Guadeloupe.. 

Guam-.—. 

Guatemala.. 

Guinea Republic.. 

Guinea Bissau. 

Guyana . 

HbHJ. 

Honduras Repub... 
Hong Kong 

Hungary.. 

I a« land.. 

India.. 

Indonesia. 

Iran-. 

Iraq-. 

Irish Republic_ 

Israel. 

Italy-. 

Ivory Coast. 

Jamaica.. 

Japan.- 

Jordan... 

Kampuchea. 

Kenya. 

Kiribati.-. 

Korea (Nth). 

Korea (Still... 

Kuwait. 


Danish Kroner 

E. Caribbean 9 

Local Franc 

UJLS 

Quetzal 

Syll 

Peso 

Guyanese 8 

Gourd 
Lempira 
H.K. 9 


V ALUE OF 
£ STERLING 


28.686 

3.896 

10.646 

1.4705 

1.4705 

33.476 

69.669 

4.4355 


Peru.,.-.Sol ‘axNMi&fy 

Philippines.Philippine Peso,.. Iff&B - 

Pitcairn Islands (E Stsfflns ■ 

- 1 Now Zealand 8 ZJ8&76' 

Potana.Zloty - 188.89 > 

Portugal-.—Portugu’so Esoudo " -142^- 

Puerto Rica......U8.I . < . 1A705 

O Nar.. .-..Qatar Ryal . 8^)" 

Reunion lie do la...French Frano . 10.5*6 

. L> “ • ifs 

Rwanda-Rwanda Fntna, ., . -I4Q.I 

St. Christopher ...E, Caribbean $ - ' 3J»e" 

St. Helena.I.....SL HelenaZ -1 J)-- - 

S. iJOta.,.. ..£ Caribbean « • 

Pta*™.-.Local Franc , • 10.138. 

St-^noont + -§■ Car.bbcan f • • , 3.808 

Salvador El—.Colon - i' 3.68 

Samoa Amartoan -U.S. 8 > l .4705 

San Marino.Italian Ura a,U8 

*w Tome * Prln-Oobra ’ 6 J .364 

Saudi Arabia..Ryal j 5.062 

Soncflai.C.FJL Frano i ! 639.36- 

Seychelles..a. Rupee ' •. ' -'0i83- 

Sierra Leone .Leona 

Singapore....-.Singapore I 3.QBS-/. 

S 0 * 0 "!?!! l,la 5S* .. Solomon la 8 1.6636 ; 

RoPUhMo .. Somali Shilling 88.3788 

f°uth Africa-Rand 1.6987 . 

South West African 

Territories .-S. A. R«nd 

8 pain -.Peseta 

Spanish parts In 
North Africa Peseta 

Sri Lanka. j&. i_ Rupee 

Sudan Republic -..Sudan £ iuj 

Surinam.-...S. Guilder 

Swaziland..Lilangeni 

yytan- - -.s. Krona 

Switzerland.Swiss Frano 

8»ria-.Syria £ 

rJmSHi".New Taiwan % 

Thailand.Baht 

Togo Republic.C.FJL Frano 

JSSHS* tatands -Ha anga 

TkmidS 0 ..-Trinidad At Tob. I 

TMrfcS? ..Tunisian Dinar - 

z:3ST M 

Tuvalu '.-Auntralan * 

°8anda .. Uganda ShiJllng 

United States..u.S. Dollar 

.Uruouaj paao 

u^« A ? b Eml, «tasU :! LE. Dirham 
vAa.ic, „, iM11 „ Rouble 

upper Volta.CJJL Frano 

Vanuatu. - 

vatloan.......... \ZJS&SS" ' 

Venezuela.-...Bolivar 

Vietnam.Don* 

Virgin island UA UA Dollar 
wextetn Samoa -..Samoan Tala 

Yemen (Nthi.Ryal 

X“'™»'"Sth» .s. Yemen Dinar 

Yugoslavia.New Y Dinar . 

Zaire Republic ...-.Zaire 

Sjjjjjhta.Kwacha 

Zimbabwe...Zimbabwe* 


. t. Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

. Iraq Dinar 
. Irish £ 

. Shekel 
.Ura 

. C.FJL Frano 

Jamaica Dollar 
Yon 

. Jordan Dinar 
. Riel 

. Kenya Shilling 
. Australian S 
■ Won 
. Won 

, KuwaltDinar 


Laos...-.New Kip 

Lebanon—.. Lebanese £ 

Lesotho-.Majutt 

Liberia.Liberian 8 

Libya. Libyan Dinar 

Liechtenstein_Swiss Franc 

Luxembourg.Lux Franc 


Macao. 

Madeira. 

Malagasy Republic 

Malawi. 

Malaysia —. 

Maidive Islands .... 
Mall Republic ..... 

Malta.. 

Martinique . 

Mauritania. 

Mauritius .. 

Mexico . 

Miquelon. 

Monaco.. 

Mongolia . ... 

Montserrat.. 

Morocco... 

Mozambique. 

Nauru... 

Nepal.—. 

Netherlands. 

Netheriand Antilles 
New Zealand.. —.. 
Nicaragua. 

Niger Rapubiio._ 

Nigeria ..—. 

Norway... 

Oman Sul'otaof.... I 

Pakistan'. 

Panama. -.. 

Papua N.Quince.... 
Paraguay.. 


■ Pataca 

Portug'se Escudo 
3 MG Franc 
. Kwacha 

■ Ringgit 
. Rufiyaa 

Man Franc 
. Maltese £ 

. Local Franc 
. Ouguiya 
M. Rupee 
. Mexican Peso 
. Local Franc 

■ French Franc 
. Tugrik 

• E_ Carribbaan 

■ Dirham 

■ Meticas 

Australian Dollar 

■ Napaieie Rupee 
Guilder 

i Antillian Guilder 
, N_t_ Dollar 
Cordoba 
C.F.A. Franc 
Naira 

Norway Krone 
Rle] Omani 

. Pall Rupee 
. Batsabea 
. Kina 


7.55 

2.B5 

9.8575 


t .034.89 
186.901sg) 
0.46236 
1.1240 
57.80 
2,128 
658.25 
MO>2.621745 
HFv4J»396 
554.B 
0.6286 
1,764 
19.12 
1.6970 
1.49i III 
1 , 120.0 
0.4308 


10.201 

141 

S60 

I. 6675 
3.33925 

II . 1 
1,064.5 
0.63 
10.643 
19.254 
16.68 

IIFi226.68 
l 116.923 
10.646 
10.646 
(P)4.B6 (II) 
3.996 
BJO.sg) 
45.076 


PLACE AND LOCAL UNIT 


18.78 
1.4705 
1.2250 
'101)165.47 
1*021233.52 


! 300 

33.56 
. .0,9099 

* 8.6313 
1.5987 

11.06 

3.06 

j(A) (D10.C 
IICMULB3 
NiA 
14J7 
, 33.70 

' 652X6 

1.6970 
. 8.SSB 
. Q.BBOfSj 
893,71 
■ tATOB 
. 1.6070 

• (117 
1368 

1.4706 
. 46.98 
5.4S3 . 

- - 1.0607 

538-88- 

S^o 

■ k M- 

* (6l 8^3 

( (6t 113f 

lJt-108 

(AI8J86 

o5b« 

11BJM16 

- 8.79J . 

. 2.7910 

1.43- 


•7)ist part Of the French community In Afrfes formarty Franeh Wast Africa hr French .... .••••. ;■ 

(controlled). ttNow one oBcial r+ re . (U) Unified rata. Applicable on afl iraneeMtarre^a^ t Rupee par pound. •• Rsm I* tke^ren^ mtfM*. 

are not membera of IMF. (1) Based on grosa rates against Russian rouble. (1) Essenh*|£^+, *>«ving « bllstaral sgmement with Sgypt eO« 

(3) Non-essential Imports end private secipr sppiicants. (4) Pretsranual rate lor^while aectaSa-h/* 1 Pre'srenwai rate for prtortty Imports sucbVa (ehdatuAi. 
non-essenual Imports. (6) Free rata for luxury impprta, remittances of money abroad and foreSn uevrt“ nd « m P0«a. (S) Govsmmeot controlled 1W 
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SECTION IV 


FINANCIAL TIMES SURVEY 


Spanish Banking, Finance and Investment 

Weaknesses in Spain’s financial sector have become increasingly apparent in recent 
years—a problem highlighted by the state takeover last month of banks in the Rumasa group. 

Much needs to be done towards restructuring in view of prospective EEC membership 
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State takes 
a direct hand 

By DAVID WHITE In MADRID 


"THE GRACE - PERIOD," 
the dally £1 Pals observed in its 
editorial marking the finst 100 
days of Sr‘ Felipe Gonzalez's 
Socialist Premiership, “ has 
never had a place in the 
customs of our public life." It 
was something of an under¬ 
statement: changes of govern¬ 
ment in themselves have hardly 
become a habit yet in Spain. 

None the less the new team, 
has enjoyed a honeymoon for 
most of the three and a half 
months ft has been in office.. 

In other places; at other 
times, it would have been 
different Here yon have a 
party coming.to power after 45 
years in mostly illegal opposi¬ 
tion, bringing mostly untested 
and as often as not bearded 
young men into top administra¬ 
tive positions, taking unpopular 
measures on tax and social 
security payments, chall enging 
the Church establishment over 
an issue as emotive as abortion 
and descending out of the blue 
to expropriate the country's 
'biggest private holding com¬ 
pany for alleged irregularities. 
Yet the banking community— 
the most powerful force in the 
private sector — has hardly 
mounted anything you might 
call a campaign. 

The Socialists' arrival In 
power after last October’s land¬ 


slide election had positive sides 
to st even in the eyes of busi¬ 
ness and the infwwaH^fBii finan¬ 
cial community. 

First, coming after the implo¬ 
sion of the centrist UCD — the 
pasty that took hpain thrpugh 
the post-Franco transition 
period — and a tense inter¬ 
regnum fuH of rumblings about 
military plots, the new govern¬ 
ment took office with an out¬ 
right one-party majority behind 
It (som ething the centrists 
never had) 'and therefore the 
dear capacity to govern. 

Platform 

Secondly, ft had come in oc 
a piatfnwii aimed 

more at consolidating demo¬ 
cracy than wHdaiifaig Socialism 
(Sr Gonzalez said as much), 
with barely a token plan for 
nationalisation ' (the high-ten¬ 
sion. electrical grid), with an 
independent-minded and undog- 
matfc figure in its top economic 
.poet (Sr .Miguel Boyer, with 
both the Finance and Economy 
portfolios) and with a set of 
targets that coincided with what 
the Bank of Spain had in mind 
anyway. Thirdly, right from 
its first decision to mark the 
peseta down by 8 per cent, ft 
showed it wanted to be seen 


getting down to serious work. 

Brewing in the background, 
however, have been doubts 
about bow well the Government 
trill be able to carry out the 
tesk of economic adjustment lit 
has set itself. 

Official targets "-economic 
growth edging up from just 
over one per cent to two; a 
curi en t account shortfall com¬ 
ing down, with the help of 
cheaper uS imparts, from over 
$4bn to below $3bn; Inflation 
dropping fri*n 14 per cent to 
12; the increase m money 
supply Smiled to 18 per cent 
and the budget deficit held at 
six per cent of Gross Domestic 
Product—have all become open 
to challenge. 

Hie major o p poe m has 
focused on public fin a n ces, 
winch the Government will find 
hard to keep near to target, and 
inflation. Wage costs, boosted 
by bagmr social charges, ore- 
already set to exceed inflation 
targets es a result of the wage 
pact between employers and 
mriBgis; whfeh sets a range of 
increases of between 9.5 and 
12 JS per oent with the option 
of a farth e r prioe-trigger in the 

fi* nwi 

Into this not-yetagkated but 

unsettled surface of govern¬ 
ment-business relations was 
thrown the Rumasa affair, send¬ 
ing out ripples that have not 
yet finished spreading. 

Not that the business com¬ 
munity was shocked by the 
holding coup’s dramatic end or 
unduly shocked - that the 
Government should take charge 
of sorting it out Sr Jose Ruiz- 
Mateos, rounder txf the wineto- 
hotels-to-banking empire, was 
the blade sheep of Spanish big 
business, a fanatical -outsider 
who took on the financial 
establishment and e ven tu ally, 
fatally, tiie Govern m ent, 


Flaws in his concern, re- has taken on with the measure Government now faces ures- 
nowned for its voraci o us has brought the issue of state sure from its own Left-wing 
acquisitions, were common talk and private roles out into the and from unions to exercise 
aw< a number of other banks open. The Prime Minister told that right, 
bad already decided not to Sr Rafael Termes, head of the Private banks, which have 
touch Rumasa with a barge- private banking association, had a long and profitable reign, 
pole. that the Government had no now see looming the sEape of a 

interest in keeping the banks powerful state sector based on 
Convincing which Rumasa used to finance this new presence in the bank 

6 its expansion. But, as Sr Boyer network, phis the expansion of 

Sr Boyer's ha n d lin g of the has since made dear: “If the the state-controlled Banco 
situation — which in the first Government has to make an Exterior, the weight of the 
instance he could be accused of investment it cannot recover, official credit institutions and 
having precipitated by scaring then there will be very serious possibly a state role in ailing 
the customers af Rumasa'’s 18 economic and political obstacles banks that have failed to find 
banks — was cool and con vine- to a transfer of these funds to private buyers, 
mg. He painstakingly traced the private sector." From the Left's point of view 

tiie friction between the group The Implication is that there there would clearly be argu- 
and the authorities that had will be no rapid handover of ments for a stronger hand in 
been going on tor several years Rumasa interests to private the hanking system, which can 
before the. Socialists’ arrival ownership and that the pro- be perceived to have failed in 
without coming to the surface liability is that some at least two respects—-in the deteriora- 
and argued that nationalisation of the banks will stay in state tion of Industry, which the 
was the only course, not for hands. The election programme banks were heavily engaged in 
ideological reasons (but to put contained a provision for banks building up, and the crisis 
the house in order. to be taken over by the state among the hank* themselves. 

But the huge, complex and if they were already being kept Abroad, the events that have 
costly problem the Government afloat by public funds and the bad most impact are the debt 

crises at Union Explosivos Rio 
- Tinto (ERT), the leading 

private Chemical group, and at 
SPAIN’S TOP BANKS Ahiminio Espanol, the main 

aluminium complex, in which 
Deposits Assets? Net profit the state INI group is the 
end-1982 end-1982 1982 principal shareholder. Both 

(Ptas bn) (Ptas bn) (Ptas m) broke last autumn and are still 

Banesto*- L*» 1,788 n/a “E"*"** . J*£jS r J5Tj5 < i 

„ . _, , , _ _ bonks they are only part of a 

Ce** 1 "! .—• M59 1*989 124 longer process of decay that has 

IBspano-Amerteano ............ 1494 1,747 49 undermined dozens of institu- 

Bilteo - MO* JUSSI U *5“ 

__ _ . __ and touched even a prestige 

Vizcaya .. 788 1,128 7.9 International bank such as 

a»niBBi»M- ........................ 788 1402 94 Banco Urquijo, ranking ninth 

. 517 992 54 oSs^in industry has 

Exterior . 439 1^M5 13 inevitably hit tbe banks that 

Pastor . 209 291 n/a had invested heavily in it They 

__.. ... ... have frequently lacked sufficient 

Urqnijo .. 205 442 n/a resources or sufficient expertise 

Atlantieo .. 189 237 Q/a in management to face up to the 

• Banesto: Banco Espafiol de Crgdita problems. 

t Contra accounts deducted. Following the collapse last 

Sources: Consejo Superior Bancario and bank figures. y ear °(LS® Barcelona-based 
_ Basca Catalan a, the Rumasa 


affair—detonated by the Govern¬ 
ment before it blew up of itself 

—is optimistically described by 
Sr Boyer as “ the last big .bank 
crisis ” — or cynically by Sr 
Termes in the words: “ There is 
nothing left to fall." 

The Big Seven banks have 
been spared and have increased 
their weight by absorbing failed 
banks. But their profits are 
being squeezed by heavy 
appropriations for bad and 
doubtful debts, by a slack credit 
demand and by tbe increasing 
cost of customer funds. 

In addition they complain at 
the authorities’ decision, as 
part of the December devalua¬ 
tion package, to raise the 
volume of deposits they have to 
keep at zero interest at the 
Bank of Spain. 
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SPAIN’S TOP BANKS 


Banesto* _ 

Deposits 
end-1982 
(Ptas bn) 
L468 

Assetst 

end-1982 

(Ptas bn) 
1,788 

Net profit 
1982 
(Ptasm) 
n/a 

Central .. 

1,459 

1*989 

124 

Hispano-Americano ............ 

1494 

1,747 

93 

Bilbao ..... 

1,900 

USSl 

S3 

Vizcaya .. 

788 

1,138 

73 

Santander 

738 

1*02 

94 

Popular ... 

517 

€92 

54 

Exterior .. 

439 

1,005 

34 

Pastor .. 

209 

291 

n/a 

Urquijo .... 

205 

442 

n/a 

Atlantieo .. 

189 

237 

ti/a 


* Banesto: Banco Espafiol de CTOdito. 
t Contra accounts deducted. 

Sources: Consejo Superior Bancario and bank figures. 


This deposit requirement 
considered abnormally high by 
international standards at 6.75 
per cent, forms part of the 
rigidity of Spain's banking 
arrangements, in which a large 
proportion of banks* resources 
is blocked in low-income state- 
directed investments. The 
present Government, rather 
than cutting the level of these 
investment quotas, now at 21 
per cent of total deposits, is 
inclined to adapt them so as 
to channel more funds into the 
export drive and to waive them 
in oertain cases to promote risk 
investment Its first gesture in 
this direction was a Govern¬ 
ment-approved deal enabling the 
third-r anking Banco Hispano- 
Am erica no, to take over tbe 
troubled Banco Urquijo. 

Foreign banks that have 
come in since 1979 under 
liberalised rifles have also 
found their profit outlook cloud¬ 
ing over. The Government’s 


recent decision to increase the 
required minimum capital, 
which had stayed at its original 
level, by 167 per cent to Pta 
2bn ($15m) is likely 10 dis¬ 
courage further additions to 
tbe S2 banks that have arrived 
bo far. This reflects a broad 
.consensus that there is as much 
competition as Is desirable. 

The foreign contingent has 
played its role in helping to 
modernise Spanish hawking and 
broaden its range. But what the 
Rumasa affair showed up 
dramatically was the kind of 
anomaly, by European stan¬ 
dards, that can continue to 
exist. By a curious coincidence 
the country’s biggest bank, 
Banesto, has just agreed to pay 
for its first ever full indepen¬ 
dent audit 

As in many other sectors of 
the economy, the prospect of 
EEC membership demands a 
considerable process of adapta¬ 
tion. Last crisis or no, restruc¬ 
turing in Spanish banking is 
stm an unfinished business. 
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BBanco holds the key to your business abroad. 


Banco de Bilbao-can help you 
solve all your problems 
-from the simplest personal 
transactions to the most complex 
operations in foreign trade and 
international finance. 

Because Banco de Bilbao heads 
a major financial group - 

with over 1.175 branches in. 

Spain, 12-in France, 5 in the 
United Kingdom, 2 in U.SA, I in 
Grand Cayman, and offices in 
Germany^ Italy, Japan, Mexico, 
Venezuela, Brazil and Switzerland, 


plus subsidiary and associate 
companies in many other countries. 

And because the Banco de 
Bilbao group covers the full range 
of commercial, consortium and 
merchant banking services, 
including property and insurance 
companies, investment trusts, 
leasing and computer services. 

We can begin to help you at 
any of our offices, or contact us 
at: 


PrmtSptA VJC Branch 
100 Cannon Street 
LONDON EC4N 6EH 


BNP 

Group 

Banque Nationale de Paris, first bank in France, 
and second largest bank in the world* has an 
international network extending over 
seventy-seven countries. 

In Spain 

BNP Espana S. A. 

Spanish Subsidiary 

Head Office 

CaBe Genova. 27, MADRID-4. Tel: 419-80-49 

With 46 offices throughout Spain 
Madrid 16 offices 
Barcelona 4 offices 
Bflbao 2 offices 

Alicante ■ Almerxlratejo • Burgos ■ Caceres • CasteUon 
Cordoba ■ La Coruna • Granada • Huelva ■ Javea • Leon 
Logrono • Lugo • Murcia ■ Patencia - Salamanca 
San Sebastian • Segovia ■ Sevilla ■ Talavera - Valencia 
VaHadofid ■ Zamora • Zaragoza 

The BNP organisation in Spain also includes four 

subsidiaries and affiliates 

-CONSEJO ESPANA 

— EUROFIP 

-PROMOLEASING 

-DESCONTIBER 

Banque Nationale de Paris 

Heed Office 

16, Boulevard das KaSens, 75009 PAMS. Tel: 244*5-46. Ur. 280 605 


iTT); BANCO DE BILBAO 


GBCML MANAGEMENT WTBflifinONAL-fttoO de to CasMana. 81-Madrid t8-TTnn.*55 BO 0 ?-JW«n 


* Source American Banker July 1982. 
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Financial Times Tuesday March 22 1983 


SPANISH BANKING H 


David White logs the mounting 
toll of bank failures 
over the past five years 


Rumasa affair 
the climax 
to long saga 



THE WAVE OF CRISES 


4 1978 


1979 


1980 


1931 


Bank 

Banco de Navarra 
Banco Cantafrrico 
Banco Meridional 
Banco de Valladolid 
Banco Industrial del 
MedLterr&neo 
Banco de Granada 
(Banco de CrcdUo 
Comercial) 

Banco 
Cades 
Banco Catalan de 
Desare-ollo 
Banco de Madrid 
Banco de Asturias 
Banco de Promotion 
de Negocios 
Banco Occidental 
('Banco Comercial 
Occidental) 


Eventual buyer 


Exterior 

Vizcaya 

Barclays 


(UK) 


19S2 


Bonca Catalans 
Central 


Vizcaya 
Quesada BNP (France) 
Banesto 


Banesro 
Banesto 
Banca March 


Bilbao 

Vizcaya 


1983 


Banco del Pais 
Banco de Descuento 
Banco do lot Plrineoe 
Bank uni on 

(Banco de Pr&stamoy 
Ahorro) 

Banco Mas Sarda 
Banco de Lev ante 
Banca Catalana 
(Banco Industrie^ de 
Cataluila) 

(Banco Industrial del 
Medlterrdneo) 
(Banco de Barcelona) 
(Banco de Genua ) 
(Bonco dc Alicante) 
(Bonca de CrGdito i) 
Inversiones) 

Banco Urautta 
23 Rumasa banks 


Hispano-Americano 


Vizcaya 

Bilbao 


Exterior 


w KmnoAmerieano 
Nationalised 


" TELE Bank of Spain," this 
newspaper reported a little 
more than five years ago, ** has 
been obliged to come to tiie 
rescue of one of the country's 
smaller banks. Banco de 
Navarra ..." 

ThaJt crikts is now pretty much 
fargofflten and the bank itself 
has disappeared but It was the 
start of a saga that has made 
bank collapses an everyday and 
almost banal part of -the Spanish 
scene, continuing Into -this year 
and the early months of 
Socialist fl dmmii's rrafcton. 

In the intervening period the 
number of banks to have 
foundered—fn a few cases stak¬ 
ing beyond reprieve but in. the 
others .taken aboard by other 
banks—has reached 29 (see the 
accompanying list). This was 
even before the Government's 
dramatic move to take over the 
whole of the Rumasa group to 
February. Depending on how 
you count, -this is -either bank 



Sr Jose Marla Bnb-HitMS, 
head of the troubled Rianasa 
business empire 


crisis No. 30 or Nos. 30 to 47. 

The same names have even 
begun to surface for a second 
tfime. Banco Industrial del 
M-edfterraoao, a recently created 
Barcelon-baeed investment bank 
with .three dozen branches, was 
rescued and pfetoed up by Banca 
Catalans in 1979, only to find 
itself now back in the hands 
of Che Deposit Guarantee Fund 
alongside its adoptive parent. 
Twice £n less than three years 
it has gone through the same 
treatment of having cts capital 
written down and Chen boosted 
to get ft bad; into shape. 

The Deposit Guarantee Fund 
was sec up as the crises began 
w*fc Che aata of protooftotg -the 
small depositor. But it became 
evident that the less expensive 
eothirion was to bad oust the 
banks rather than the depositors 
and the Fund has evolved as 
the main instrument of inter- 
vcotton and rescue. 

Through this, tire banking 
system —the Bank of Spain in 
conjunction with afl die private 
and foreign banks—has been 
able to absorb the impact of 
the problematical smafier banks 
as they fe*L 

But since last autumn the 
series has culminated in prob¬ 
lems of a different dimension. 
The crisis has claimed three big 
names—Banca Catalans. Banco 
Urquljo and finally the Rumasa 
Group—in what senior bankers 
say are probably the last in 
tiie series of individual down¬ 
falls. Each in turn has been 
the mightiest to date, prompting 
the authorities to move from 
traditional rescue procedures to 
a pre-emptive arranged takeover 
and then to pre-emptive nation¬ 
alisation. 

While the origins of these 
upsets can still be traced bade 
to the same baric source—the 
fragility of Spanish industry 
and the deterioration of 
potentially sound assets—they 
constitute three veay different 
cases. 


Sr Miguel Boyer. Minister for Finance and Economics (right foreground), arriving with other 
Ministers at the Hondoa Palace to give details to the media on the nationalisation of 18 banks 
in the group, Spain's biggest holding company 


Vizcaya 

Noto: Nome -1 in brackets belong to group of preceding ton In. 


Banco Catalans’s problems 
erupted just before the October 
elections, although they bad 
been common knowledge for 
months. At the time the bank 
and its subsidiary industrial and 
commercial banks were taken 
over by the Deposit Guarantee 
Fund Its losses and doubtful 
debts were estimated at 
Ptas 138bn. 


resulting in an accumulation of banks as the crisis broke last 


Aspirations 


Forming with its industrial 
banking offshoots the largest 
Catalonia-based ftnatwial group, 
its history has been bound up 
with the aspirations of Sr Jordi 
Pujol—co-founder of the bank 
and now bead of the region's 
autonomous government — to 
strengthen Barcelona as a deci¬ 
sion-making centre. The impact 
of industrial recession, on the 
group’s companies is considered 
to have been compounded by 
“political” investment choices. 


non-performing assets. 

The overtly regional ist nature 
of the bank has made the prob¬ 
lem of its future even more deli¬ 
cate. The Fund, which has been 
carrying out a financial re¬ 
structuring, has disconnected 
the one bank it controlled out¬ 
side Catalonia, Banco de Ali¬ 
cante, selling it to Banco 
Exterior, and has been negotiat¬ 
ing a separate takeover by local 
commercial interests of Banco 
de Gerona. But attempts to 
find a “Catalan solution” for 
Banca Catalans itself (which in 
the meantime is being promoted 
In a fresh advertising campaign) 
have proved more problemati¬ 
cal. 

Gatalana's collapse not only 
placed a heavy burden on the 
Fund but also showed up the 
rather obvious fact that big 
banks fall dess gently than the 
smaller. The loss of deposits at 
the main group of Catalans 


year was the equivalent of some 
SSQOm. 

Banco Urquijo's problems, 
which became acute in the 
second half of last year, 
prompted the authorities to 
back “preventive medicine" 
rather than wait until the 
patient needed shipping to the 
hospital. Urquijo was the 
country’s top independent 
■industrial bank, with a strong 
International profile and a 
highly reputed management 
team. 

la. order to stop Urquijo's 
name being tarred with the 
same brush as the “ailing” 
banks, the No 3 bank. Banco 
Hispano-Americano, with which 
it had dose ties, was persuaded 
to take it over with Bank of 
Spain, backing, bidding for its 
shares on the stock market. 

Urquijo was still making 
operating profits but had run 
into serious trouble with some 


of its industrial and property 
holdings and loans—including 
its exposure at the Union Explo¬ 
sives Rio Tinto (ERT). the 
chemical conglomerate which 
stopped repaying debts last 
autumn. This was compounded 
by foreign, risks. The bank had 
spent heavily on developing Its 
international operations. “It 
was behaving like Morgan 
Guaranty," commented a rival 
banker. “without having 
Morgan's deposits.” 


The rescue pact, after the 
takeover by Hispano-Americano 
(which already had an eighth of 
the capital), involves Injection 
of funds through a capital in¬ 
crease and the -purchase of fixed 
assets by Hispano-Americano, 
plus the release of other funds 
through the lifting of all 
Urquijo's fixed obligations and 
half of Hispono-Americano’s 
<mu obligations in low-income 
state-directed investment 


of this treatment on the part 
of the authorities, in a private 
“ marriage between cousins,” 
got their pound of fiesh the 
next month with the Cabinet’s 
decision on February 23 to 
expropriate outright all the 
Spanish holdings — including 
IS banks — of Rumasa. 

Rumasa. the wine-torhotd 
empire built up in barely 20 
years by Sr Jose Maria Ruiz- 
Mareos, a total outsider to the 
financial establishment, was a 
case apart A commercial 
empire with banking sub¬ 
sidiaries used to fund the other 
pans of the business, it fitted 
nowhere in the banking struc¬ 
ture Spain set up in the 1960s 
Tor ”Industrial" and “com¬ 
mercial" banks on the French 
model. 


Running battle 


Those on the Left who 
grumbled about the generosity 


How the Deposit Guarantee Fund has evolved from its original role 


Main instrument in rescue work 


IT HAS owned dozens of banks 
and managed to seH most of 
(Stem, in bettor shape than when 
they were wheeled an, to new 
owners. Haying developed its 
range of activity, it has just 
recently branched out into a new 
band of subcontracting—in the 
administration of the 18 banks 
which the Government expro¬ 
priated lost month from tire 
Rumasa groom. 

It is popularly known as 
the intensive care unit for 
banks but that is a euphemism. 
The Deposit Guarantee Fund is 


more 

firm. 


like a wreck salvage 


In the past few years this 
semi-state Institution has de¬ 
veloped not only a regular 
activity—five or six cases a 
year—but also a major role in 
preserving public confidence in 
a banking system that continues 
to be accident-prone. 

With the Increase in the size 
of the banks that have recently 
been brought to the Fund—and 
therefore potentially exposed to 
a HamagiTig mn cm deposits—its 
managers have had to look to 


For international 
trade and financing 
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Our international network: 
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Head Office Munich 


London, New York, Luxembourg, Tokyo, Frankfurt — these are just a few 
of the financial centres in which BV, one of Germany’s major banks with 
consolidated assets of over DM 100 billion, operates. 
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improved ways of dealing with 
the succession of crises. 

The Fund was set up in 2977 
to fulfil the job that is self- 
evident from its name—ie, to 
protect the ordinal? client’s 
account. In fact there are three 
deposit guarantee funds—for 
banks, for savings banks and 
for co-operative credit bodies. 
With the devaluation of the 
peseta and the lengthening list 
of bank collapses, the basic 
guarantee to the small depositor 
has in the interim been tripled 
to Ptas 1.5m (£7,500) per 
customer. 

Originally the Fund Itself had 
no powers to take over the 
management of banks. This role 
was green to tire specially 
created Corporation Bantam, 
the first “ bank hosp&d." But 
Since its own competence was 
reinforced three years ago the 
Fund has moved tafco this 
function, with the right to take 
over the admixiiSfcraGiaai of 
banks, buy and sell assets and 
to order audits in. any of the 
banks and their subsidiaries 
participating in the guarantiee 
system. 


The work of the Fund in 
getting banks back into road¬ 
worthy shape falls into three 
categories — the strengthening 
of their capital structure, the 
provision of medium- or long¬ 
term loans, or the purchase 
from them of assets, including 
property. These assets admtib- 
istered by tire Fund are either 
liquidated or resold at a later 
date. 

However, the man in charge 
of tins sphere of tfte Bank of 
Spains activities, Sr AnEstabulo 
de Juan, believes that a new 
model may have been estab¬ 
lished with the treatment of 
Banco Urquijo after the serious 
problems that emerged to Ms 
portfolio to the second half of 
last year. For the first time 
since the Fund was set up its 
mechanisms were bypassed, 
with the Bank of Spain agree¬ 
ing to liberate fluids to enable 
Banco Hispano-Americano to 
cany out fix own takeover and 
rescue operation. 


The final crisis was pre¬ 
cipitated by an off-the-cuff 
remark by Sr Miguel Boyer, the 
Economy and Finance Minister, 
threatening to send in Bank of 
Spain inspectors if Rumasa 
broke off with Its auditors. In 
fact inspectors had already 
been investigating Rumasa 
banks for months and, as Sr 
Boyer later revealed, Rumasa 
had been in a running battle 
with the Bank of Spain and 
with tax officials for five years 
and more. 

The authorities—and the 
banking community—had grown 
increasingly uneasy about the 
situation of the bonks, with 
their large concentration of 
assets In companies belonging 
to the group and the more-than- 
competitive terms offered to 
attract depositors. 


Sr Boyer’s threat sparked off 
the first withdrawals and forced 
a rapid swoop to forestall a 
panic and its inevitable con¬ 
sequence-suspension of pay¬ 
ments—which would hove 
rocked the whole Spanish 
economy. 

The Minister, who went on to 
accuse Rumasa of breaking 
pledges on. n|y bank Invest¬ 
ments, obstructing^ 
appropriating unpaid tax Into 
reserves, overvaluing assets by 
five or even ten times In Its 
banks' accounts and running on 
undeclared “parallel " network 
of companies, claimed the 
Government had weighed all 
possible alternatives before 
making its drastic, and unpre¬ 
cedented, move. 

Certainly the Fund could not 
have taken the. Burden of 
Rumasa—where bank deposits 
totalled the equivalent of some 
347bn before the crisis broke— 
without calling'-, on more 
resou rces from the Staking 
system. 

According to SrJBoyer, all the 
Rumasa banks except Banco 
Atlantic©—the biggest and most 
independent—were running at a 
loss. 

The private banks have made 
It clear they expect to see the 
banks returned to the private 
sector. The Government has 
promised to disengage from 
them on the condition—end for 
some of the banks at least, there 
lies the rub—that it gets back 
what it puts in. It is quite 
possible that some will stay in 
the state orbit. After five years 
of crises the one option that 
has been eschewed all along— 
natio | ajlsation—has finally 
arrived through-a side-door. 


Resources 


The Fund draws half Its 
Standing resources from tire 
registered private banks, each 
of -wirich contributes tire equiva¬ 
lent of 0.1 per cent of As trial 
deposits. The other half comes 
from the Bank of Spain, which 
matches this totaL In addition 
it has a fati&ty for recanting 
advances from the Bsrdc of Spain 
for up to four tames (bis total— 
but wtathout, fez tire medium- 
term, aSterfag tire prtacdpte that 
the cost burden of cusMowtag 


Such « model would involve 
“transitory aid far tr&nsttary 
problems" -without recourse to 
the Fund. The Fimd, an over- 
crowded hospital which bears 
an inevitable stigma for those 
who stay there any length of 
time, is tHe place for “ defini¬ 
tive a£d for fundamental 
problems.” 


D.W. 
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UNCONSOLIDATED FIGURES 


December 31st 


(in million pesetas) 


Net Earnings 
Total Equity 
Deposits 
Total Loans and 
Discounts 


1982 

1981 

Variation 

5.T91 

5.301 

9.3 

40,428 

36,908 

9.5 

517,606 

437,119 

18.4 

389,169 

341,030 

14! 


bank failures is split half-way 
between banks and the 
autizoritaee. 

To cope with possible extra 
burdens a provision has been 
agreed for a doubling of the 
basic resources—ie, 0.2 per cent 
of deposfes. The banks, already 
comparing -about the propar- 
ttan of tireDr funds that is 
unprofltably tounobiUsed under 
Spanish regulations, seem little 
tatfifered to raise their enniribu- 
taems to the Fund. 


But even if they did it is 
clear that the system has its 
limits, by definition being un¬ 
able to bear the weight of more 
than a small fraction of the 
banking system. 

The collapse of Banca Cata¬ 
lans last autumn provided the 
Fund with its biggest single 
task to date. Along with this 
group, including its Gerona sub¬ 
sidiary, for which a separate 
solution was being sought, it 
had on Its hands at the begin¬ 
ning of this year three other 
problem banks; Banco de Ali¬ 
cante, Banco de Descuento and 
Banco de Levante, all in need 
of new owners. 


Last year it successfully 
arranged new homes among the 
“Big Seven" groups for three 
banks: Bankunion, tile second 
independent “industrial" bank, 
at Banco Hispano-Americano; 
Banco Mas Sarda at Banco de 
Bilbao; Banco de Prestaxno y 
Ahorro at Banco de Vizcaya. In 
face of the growing scale of 
the collapses it embarked on a 
new formula, seeking to share 
with the prospective new .Owners 
the cost of restoring the 
damage. 

An auction sy ste m for banks 
controlled by the Fund—already 
used In 1981, for instance, when 
Banco Lopez Quesada went to 
France’s BNP—-has now become 
standard practice, based on 
negotiations be tween the Fund 
and would-be buyers. 



Banco de Progreso 


(Established in 1917) 


A Member of the March Group 
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SPANISH BANKING m 


Mergers are seen as inevitable if the system is to be strengthened 

oo many banks and branches 


IT IS bard 4o find a, petrol 
station in Spanish towns—* at 
certainly not a bask. In foe 
madn centres there is one on 
evsy street comer, S£ not 
several, end the main stree t s in 
Madrid «re wailed with bank 
headquarters. 

Spate Is reckoned to have 
maze bank branches per bead 
of jpoarriation than anywhere 
else in' j^srope except Belgtom. 
In 1981, there was one for every 
2,641 ttdxAtoants w*to toe Oata- 
Ionian town of Oerona ho&ding 
tee roecord, one for every 1,275. 

Tbe -cattectfae total for toe 
numerous private banks to now 
about 15,000 and has been to- 
creaafcng: at a rate of three new 
laancbee a day. Add tee savings 
banks, title postal bcmk and co¬ 
operative credit organisations 
and toe total Is over 29.000. 
The same andtitadinons 
phe nom e n on is repeated 
abroad, where Spanish hanks 
keep up mare team ISO branches 
and 200 representative offices. 

Answer 

The answer to this puzzling 
situation fees to Sptin’s econ¬ 
omic boom of tiie 1960s and 
early 1970s. At a tim», when 
fiittwfed m a r kets were unde¬ 
veloped tendfag was sbort-tam 
and the banks bad to collect 
every easterner's deposit they 
could. 

This competitive presence on 
tbe ground—evidence nf. haw 
retail booking has prospered— 
now provides one of the major 
dfiitoMitim - ht oonigftettog what 
many see as on inexorable pro- 
ce% of mergers and takeovers: 
The arguments for marriage 

amwng tAitv top gTOUIPQf Spanish. 

banks—a prospect that has been 
mooted for 20 years or so bat 
always frustrated—ihave bacome 
stranger as Jwrlt&oifo for bad 
debts have mounted and as 


operating profit have 

began to he squeezed. 

The problem is that the malor 
bank s have largely overlapping 
networks; spending heavfiy on 
installing electronic equipment. 
!hdtanHtisatifln of branch net¬ 
works in the event of a major 
link-up would prove both costly 
and difficult in terms of staff 
reductions. Hus is especially so 
In view of tee Socialist admini¬ 
stration's commitments on em¬ 
ployment , 

The extensive concentration 
that has already taken place is 
Wdfl wn, behind a confusing 
array of bank names- The 
number at independent banks 
has in fact been ^penning- The 
KfrcaUcd Big Seven—Banesto. 
Centeafl. Hispano-Ameneano, 
Popular and toe three banks of 
regional origin, BMbao. Vizcaya 
and Santander—control a group 
of about 40 other banks. These 
continue to operate under their 
own names ss “ second brands 
acting as additional horns in the 
fire. 

These main groups increased 
their joint deposits by about 20 
per cent last year, above toe 
average. They now hold about 
80 per cent of the total. 

The Big Seven themselves 
have led in the expansion of 
branch networks. Banesto alone 
has about as many as there 
were banks in Spain in 1950. 

This process of change. In 
which the big banks, advan¬ 
taged by their nationwide cover¬ 
age and solid names, have 
swallowed up the business of 
smaller banks, is still going on. 
Yet although concentration has 
increased, Spain still has no 
bask that would be described 
as big by major Western 
standards. 

The case for farther concen¬ 
tration »wuwig toe i»»fa banks 
themselves — which would, for 
Instance, reduce toe number of 
Spanish basks active on the tor 


terns tmnal financial markets to 
a small nucleus — hag its 
backers among the Big Seven. 
One of them is Sr Alfonso 
Escatnez, chairman of Banco 
Central, who has made public 
his belief that Spain would be 
better off with four main banks 
of International dimensions 
rather than the seven. 

There have been strong 
rumours about possible merger 
permutations under active dis¬ 
cussion. This is not the first 
time: a merger between Central 
and Hispano-Americano was on 
the cards as long ago as 1965. 

Concentration 

In the separate category of 
industrial banks such a concen¬ 
tration has already taken place. 
Bankunion and Banco Urquijo, 
tee number two and number 
one independent bank respec¬ 
tively in the field, have botfi 
now been absorbed by Hispano- 
Americano after running into 
problems and are due to be 
merged as a new offshoot of the 
larger group. Among toe Big 
Seven, which are involved in 
varying degrees in industrial 
holdings, with Popular being 
the only one that could be 
described as a purely commer¬ 
cial bank, Hispano-Americano is 
now one of the most industri¬ 
ally-orientated, with holdings in 
more than 200 companies. 

Any possibility of link-ups 
among the other top banks 
appears less imminent that 
of new takeovers involving toe 
so-called medinxn banks. These 
in fact account for only a small 
part of toe banking system. 

Medium banks—some of 
which have an active trans¬ 
atlantic presence—‘currently 
operate a loose co-operation 
agreement in syndicated loans 
and other areas, forming a 
second category of banks, 
known as “the Gang iff Five,” 


after the Big Seven. Its mem¬ 
bers—Banco Poster, which has 
grown apace from its base in 
Galicia, Banco Herrero, based 
in Asturias, Banco Zaragozano, 
Banco de Sabadell and the 
March Group—are a mixed bag 
as regards their degree of 
family control or local con¬ 
centration. Rather than linking 
up formally, they opted for a 
joint front to protect their 
Image in the face of a long- 
running banking crisis and pro¬ 
ject a reputation of being 
serious, profitable and secure. 

However, three of them— 
Pastor. Herrero and Zara¬ 
gozano—are all now considered 
ripe for takeover and the stock 
market has been, rife with 
rumours about approaches by 
Big Seven banks. 

The other two—Majorca- 
based Banca March with its 
related banks ar »d Catalonia- 
based Banco de Sabadell—are 
considered to be in a much 
Stronger position to continue 
independently. The 100-year-old 
Banco de Sabadell, which has 
more than 20,000 shareholders 
and does most of its business 
outside its depressed home 
town, is often cited as an object 
lesson in successful bank 
management. 

Despite the competition and 
the narrowing of margins, a 
number of smaller banks have 
shown above-average profits. In 
a recent report on future guide¬ 
lines for Spanish banks, the 
McKinsey consulting firm 
argued that economy of scale 
was not necessarily what 
counted and that local banks 
could capitalise on better know¬ 
ledge of their terrain. But in 
order to survive they needed 
to specialise—in specific areas, 
in industries of a specific size or 
kind or in specific banking 
products. 

David White 


Enthusiasm of foreign banks has dwindled with die decline in profits 

Foreign contingent feels the pinch 


IT IS now four years since 
the fortress of Spanish bank¬ 
ing let down its drawbridge 
to the outside world and re¬ 
luctantly admitted a fresh 
foreign- contingent. That 
period has been one of con¬ 
siderable developments—in 
tee money markets, which 
have evolved from a state of 
near non-existence and iUbbk ■ 
tog interest-rate peaks, and in 
the sophistication of banking 
services. 

It Is generally accepted that 
tee foreign presence has con¬ 
tributed a good deal to ener¬ 
gising tiie banking sector, to 
particular by bringing in im¬ 
portant innovations to the 
range of borrowing instru¬ 
ments. 

But at the same time the 
change of policy has unsettled 
Spain’s own banking com- 
aunitr, bringing competition 
for the big national banks, 
with the consequence that 
these have in torn stepped np 
their competition with the 
smaller banks. 

European, (IA, Latin 
American and Japanese banks 
queued to get Into a market 
reputed as one of the most 
profitable on the Continent. 
But since last year profit 
growth has subsided, for both 
domestic and foreign banks. 

In 1981 the newly-admitted 


batch of foreign banks more 
♦ban doubled its combined 
profits in Spain. Last year's 
trend, however, as for most 
Spanish banks, was modest by 
comparison. 

Until 1979 Spain had gone 
for 38 years without a foreign 
bank setting np more than a 
representative office. Until 
teen 'there were just four 
with established branches— 
Credit Lyonnais, which came 
to Spain in the 1870s, Bank 
of London and South America, 
(part of Lloyds Bank), 
France’s Sedete Generate and, 
arriving during World War 
n, Italy's Banca Nazionale de! 
Lavoro. 

Climbed 

Since the liberalisation the 
number of banks with 
branches or about to open 
them has climbed to 36, one 
in four banks to Spain Is 
foreign. Out of every Ptas 
1,000 lent; foreign banks' 
share has risen from Ptas 7 
in 1978 to Ptas 65. - 

Fairly narrow limits r em a in 
to force for their activities, 
however. Including a general 
'rule restricting them to a 
mai i mum of three branches 
each. 

The exceptions—apart from 
tiie original four foreign 
banks—are those which have 


bought up local retail banks. 
This has only been possible 
through taking charge of 
problem banks from tiie 
Deposit Guarantee Fund. To 
date Barclays has taken ever 
Banco de Valladolid in this 
way and Basque Nationale de 
FXris, the leading state-owned 
French bank; has annexed 
Banco Lopez Quesada. Both 
these operations, concluded in 
1981, have involved consider¬ 
able mopp tog-up expenses at 
the subsidiary banks but have 
enabled the purchasers to 
enter toe High Street retail 
hanking market 

After fierce resistance by 
Spanish banks to the second 
takeover, there has been none 
since. Bank of America was 
invited to take part on a 
tender for Banco de Alicante, 
one of the more recent banks 
to fall into the hands of toe 
fond, bot the terms of its offer 
were turned down. 

While the Socialist Govern¬ 
ment in anxious to display its 
openness to foreign Invest¬ 
ment, no farther effort Is 
being made to woo inter¬ 
national banks. One, Wells 
Fargo, recently withdrew Its 
application to establish a 
branch after the vnliilniiTm 
capital requirement was 
doubled to Fta USbn. Four 
others that had been waiting 
in line for periods varying 


BANCO BELGA 
WELCOMES YOU 
TO THEIR NEW OFFICES AT 
29 JOSE ORTEGA 
YGASSET MADRID-6. 


in order to strengthen its position on 
the Spanish market, Society G#rterale de 
Banque. Belgium’s leading bank, opened 
a branch office in Madrid In early Novem¬ 
ber l982.Thisfuttyoperative branch. 
S.G.B. Banco Belga. offers a complete range 
of banking and commercial services to 
both domestic and non-resident cus¬ 
tomers including peseta or foreign currency 
loans and deposits, Investment credits, 
international transfers, foreign exchange, 
international trade financing, collections, 
etc„.A small team of experienced bankers 


will help you select the most appropriate 
services on the best possible terms. 

Socfete Generate de Banque has 
also set up a consulting company named 
Genservicios. in Madrid, offering all types 
of legal advice and assistance to small 
and medium-sized companies interested 
in investing or expanding in Spain. 

With this new fully operative branch. 
Banco Belga and Genservicios are in a 
privileged position to offer you the best 
possible service. 


@ 


Societe Generate de Banque 


Our addresses In Madrid 
SGB Banco Belga 
!os£ Ortega y Gasset 29 
Madrid-6 

T&l.: (34-1) 431-72-37 
Telex: 052 46.174 SGBB E 
SGB Genservicios 
lose Ortega y Gasset 29 
Madrid-6 

Tel: (34-1)431.06.89 
Telex: 052 42.770 GENS E 


Our address in Belgium: 

Soctefe Generate 
de Banque SA 
International Division 
MontagneduRarc3 
1000 Brussels 
Tel.: (02)513.65.25 
Telex6!050geba b 


from weeks to years—Credit 
Commercial de France, First 
Interstate, Sumitomo and 
Banca Commentate Italians— 
have been admitted on this 
basis, as the first to be given 
approval since the change of 
government. At the same 
time . the . future capital 
requirement has been pushed 
up to Pta 2b n. 

The authorities can argue 
that toe new capital rule Is 
merely a matter of monetary 
correction, compensating for 
inflation and the progressive 
devaluation of the peseta. 

It Is tine that the Invest¬ 
ment required was already 
high when the entry rules 
were first drawn up but banks 
are now likely to perceive the 
exchange risk involved as 
unjustifiably onerous. 

This is partly because to 
many eases they have less 
money to spend and partly 
because they see less to gain 
from branches in Spain. First 
National Bank of Boston, 
which had never sought per¬ 
mission for a full braneh, is 
closing down its Madrid office 
thk year. Banks that are 
already Implanted question 
the wisdom of further pro¬ 
liferation as much as their 
Spanish colleagues. 

Apart from niches which 
U.S. banks have created to 
finan^ng for the Spanish 
public sector and big-borrow¬ 
ing utilities, the most obvious 
, slot for foreign banks Is busi¬ 
ness from maid-national com¬ 
panies. This is an important 
source of profit but there Is 
only so much cake to go 
around. 

Instruments 

Meanwhile Spanish banks, 
after to the Initial stage 
opposing new instruments put 
forward by the foreign banks, 
have ended np appropriating 
nmeh of the business. 

Foreign banks can claim 
the Initiative for: 

• Commercial paper known 
as pagares de empresa, backed 
up by a subsidiary line of 
credit, and placed through the 
Madrid and Barcelona stock 
exchanges. Pioneered by 
Midland Bank, they have 
opened a popular alternative 
source of one-year funding at 
fixed rates below market con¬ 
ditions. 

• The stalled letras, akin 
to banker’s acceptances. 
Parentage is claimed by 
Morgan Guaranty, Deutsche 
Rank and Barclays. Their 
great success has been set 
back by tax fears, with 
brokers being required to 
keep a list of purchasers. 

• Floating-rate peseta loans. 
These are a technology trans¬ 
fer from the Euromarkets and 

have been to existence for 
less >hn three years. Geared 
to “ Mibor" (the Madrid 
equivalent of Libor) or to a 
“ preferential ** interest base, 
they have been growing in 
number, average size, length 
of maturities. 

Last year syndicated peseta 
credits almost tripled to a 
total of Ptas 250bn but 
Spanish banks have taken the 
lead to this sector and their 
foreign competitors are 
forced to look for other and 
more sophisticated forms of 
business. 

D.W. 
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Head Office. Plaza de Cana let as. 1. Madrid 
Hmatnal DMsdft Ibryife de M&nopa. 1 Had’d Teteptane 435 84 40 

Doing business in Spain? Speak Hispano. 

Hispano is the colloquial term for the Banco Hispano Americano 
Group, one of the country’s leading financial entities that offers 
a complete range of financial services. 

Whatever your business needs in Spain, speak Hispano. 
From foreign trade advice to portfolio management or any other 
financial consultation to make your investment in Spain more 
profitable. Banco Hispano Americano - member of Europartners, 
operates in twenty-five countries. 
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Let us solve vour problems 


Banco de Vizcaya 
speaks the language of your 

business. 
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Pasco de la Castellano, 110 - Madrid-6 
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This announcement appears as a mener of record only 



EMPRESA NACIONAL HIDROELECTRICA 
DEL RIBAGORZANA, S.A. 


£ 20 , 000,000 

Medium Term Loan 


Managed by 

Samuel Montagu & Co. Limited 
The Sumitomo Bank, Limited 
Westpac Banking Corporation 


Provided by 

The Bank of Nova Scotia Channel Islands Limited 
Central Trustee Savings Bank Limited 
The HokkaidoTakushoku Bank, Limited 
Jersey International Bank of Commerce Limited 
Samuel Montagu & Co. Limited 
National Westminster Bank Group 
The Sumitomo Bank, Limited 
Westpac Banking Corporation 


Agent 

Samuel Montagu & Co. Limited 


February 1083 



A1IMAR 


AITOPISTAS DEL MADE NOSTRUM, &L, 

State Concessionaires, running the toll motorway, 
TARBAGOKA-VAlENOA-AlICABnnE on the 

SPANISH 

MEDITERRANEAN 

COAST 


This important rapid-circulation highway serves principally three 
important areas of transport: 

1. Tourism 

2. Agriculture 

3. Industry 


The European traveller going to Spain, above all, uses our motorways 
to reach the tourist complexes and splendid beaches of the Spanish 
Levant coast (Altea, Benidorm, etc). 

Agricultural products (oranges, vegetables, etc) from some of our 
country's richest lands—Valencia and Murcia—are transported in HR 
trucks along the motorway to reach European markets in the shortest 
possible time. 

In the area influenced by the Autopista del Mediterraneo are important 
industrial complexes which make use of the motorway. In particular: 
Central Nuclear de Vandellds and Refinerfa de Petrdleos in Tarragona, 
Refinerfa de Petrdleos in Castellfin, Altos Homos de Sagunto and Ford. 
Espana in Valencia. Also situated in these important areas are the toy, 
leather and shoe, textile and food industries. 


International Finance 

AUTOPISTAS DEL MARE NOSTRUM have had a successful presence 
since 1971 in the principal international financial markets and thanks 
to their strong financial position have grown in prestige and have 
established firm business relations. 


They have made public and private placements in Switzerland and 
Germany and loans in the Euromarket, Japan, Holland and lAixem- 
bourg with the participation of banks of many nationalities. 


Their most recent loans have been the issue of private bonds in the 
Japanese market for a value of 5,000 million Yen and a loan in the 
Euromarket with their own guarantee for 50 million $U.S. 



CAJA DE *CM0S DE Z/MCCCA. ARAGON r KCJA 

Area International . 

Head Office: Plaza de Para Iso, 2. ZARAGOZAS (Spain) 
Phone: (76)22.49.41. 22.19.81 
Swift code: CAZR ES 2Z ZAR 
Telex: 38743 A 58744 CAZ1N E. 


* Financial Highlights 

(as at 31st December 1982) 


Total Assets 

Million Fan. 

278.245 

Contra Accounts 

180,869 

Total Deposits 

239.273 

Reserves 

11.570 

Total Credits 

136.819 

Provision Funds 

2,087 

Net Profits 

2,375 


Dealing Room m Madrid: Operating is aB 
currencies. 

Calle Sor Angela de la Cruz, 2. 
MADRID-20. 

Phone (1)450.54.00 & 4S0.S5.00. 

Telex: 49465 CAZX-E 
517 branches in Spain, and an «on line* fa¬ 
cility (SICA) which links us with over 8.000 
branches of other Savings Banks all over 
Spain. 

We carry-out all kinds of commercial and 
financial operations: export-import, foreign 
exchange, euroloans, etc. 


* According to the new accounting regulations or Bank of Spain, circular number 20/81, 
compulsory since March. 1st 1982 





Financial Times Tuesday March 22 


BANKING 

The authorities plan extensive reforms for the savings banks, a S*ouP varied orig . 
spread across the country. The process will be gradual, hovve\ 

as Jane Monaghan explains below 


Savings banks systems to be stronge 


OF ALL -the banks in Spain it 
is tiie savings banks that the 
Socialists have singled out for 
sweeping reforms. However, 
because the two basic aims of 
tike Socialists' programme are 
to strengthen the regional 
direction of the savings hanks’ 
investments and to change the 
structure of these banks’ man¬ 
agement boards the programme 
is bound to ■run up against 
formidable obstacles. The 
authorities have iherefore 
decided to introduce the 
reforms gradually and on a 
piecemeal bass. For Instance, 
the Socialists win admit excep¬ 
tions when the arguments 
against a particular change are 
strong. 

This moderation reflects in 
the first instance the motley 
collection of savings banks the 
Socialists have inherited. Today 
they fall into itwo separate 
categories. 

The first group—the ordinary 
savings banks — were initially 
founded by the Church over 
two centuries ago as non-proSt- 
making institutions. They are 
still obliged to dedicate part of 
their reserves to social welfare 
projects (for example, libraries, 
old people's homes, research, 
culture and health). They 
number 81, accounting for 28 
per cem of the banking sector's 
total deposits. 

This group Includes 10 to 14 
led by the Barcelona-based Caja 
de Psnsiones para la Vejez y 
de Aborros (Caixa), which 
ranks with the big seven com¬ 
mercial banks an terms of 
deposits. Next as a multitude 
of smaUer savings banks 
clustered in Spain's marin towns, 
four of which are still run by 
•the Church end 26 by the 
municipalities. 


Exception 


This group contains, however, 
one important exception. This 
is tiie Caja Postal (Post Office 
sa vin g s bank). It -has 246 
I branches of its own but because 
I it comes under the control of 
| ithe Ministry of Transport and 
fV wwTTnaticatfans it also has 
access to 1,382 more offices. 
Thus the Caja Postal has an 
office in every town where there 
is a postman and more outlets 
than any other b ank in Spain. 
For this reason the Socialists 
are planning to use at, along 
with official credit banks like 
the Banco Hipatecario, for the 
aBocsMaoa of public debt issues 
| and mortgage bonds. Hitherto 
these allocations have been 
handled by the wiirnwgij 
banks, not by the state. 

Meanwhile the second 
category of savings banks, 
which were launched by the 
corporativist unions under 
Franco at the same time as the 
social security system, consists 
of about 150 banks, the vast 
majority of which provide 
credits to agricultural co-opera¬ 
tives. Last December deposits of 
these agricultural savings banks 
were valued at Ptas 500bn, 
around 4 per cent of the bank¬ 
ing sector's total. 

The common denominators 
of all these banks are that none 
of them has shareholders. They 
all have a strong regional 
identity, have traditionally 
specialised in providing 
medium-term credit and since 
the liberalisation measures of 
1977 have been allowed to 
operate on the same footing as 
commercial banks. 

However, not all have been 
able to take advantage of all 
the liberalisation measures* 
Only the big savings banks, like 
the Caixa, with deposits of over 
Ptas 50bn, have been able to 
acquire minority stakes in com¬ 
mercial banks and open 
branches in towns outside the 
regions where they are based. 
These large savings banks are 
now moving more and more into 
wholesale bank operations, such 
as foreign exchange dealings 
and bill disco anting. This has 
eroded their identity as non¬ 
profit making institutions. 


Elections 




The Madrid "e^trters of the Bank of Spain—the central authority which will be responsible *or monitoring fee proposed 

changes m the savings bank sector _ 


Inter-bank lending under scrutiny 


SPAIN’S economic crisis has 
increased the pressure on the 
savings banks by narrowing the 
margins between the interest 
paid on savings accounts and 
the income derived from fixed- 
interest medium-term credit. 
Secondly, Liberalisation has re¬ 
sulted in increased competition 
from the commercial banks. The 
latter trebled their branch net¬ 
work in the last decade to 
15,200, establishing branches 
in most of Spain’s market 
towns. Typically these are the 
places where the savings banks 
are based. 

Compensating for this , how¬ 
ever, the liberalisation measures 
which have allowed the savings 
banks to operate like private 
banks and gradually reduce the 
contributions to the obligatory 
system of credits gave the 
savings banks a measure of 
freedom they had never before 
experienced. Indeed between 
August 1978, when the reduc¬ 
tions first came into effect, and 
December 1982 the amount of 
money the savings, banks had 
to .set aside for fixed securities 
and obligatory deposits went 
down from just under 60 per 


cent of their deposits to just 
under 40 per cent. 

At the same time in the last 
decade the savings banks have 
increased the number of their 
branches to 9,400. They have 
managed to retain their clients 
(in 1978 the ordinary savings 
banks had 32m depositors) and 
last year increased their share 
of the market, doing better than 
the commercial banks. The 
explanation for this, at a time 
of rising inflation, is that 
Spaniards are becoming wary 
of the private banks, after so 
many publicised crises. Confi¬ 
dence in the savings banks is 
meanwhile growing. 

None the less, the increase 
in the savings banks’ funds 
that has resulted from these 
developments has generally 
not been invested in the regions 
where the banks are based. 
Nor, at a time of recession, lias 
it been invested in Che more 
developed regions of the north. 
Instead Spain’s savings banks 
have become the principal 
lenders on the highly volatile 
inter-bank market where in¬ 
terest rates can go as high 
as 40 per cent and terms are 


of two or three days. 

For the smaller agricultural 
savings banks, which invested 
Fits 40bn in tite interbank 
market in 19SL recourse to this 
market has a structural reason: 
the- limited time between har¬ 
vesting, when these banks 
obtain most of their deposits, 
and the massive demands for 
credits by farmers when crops 
are sown In early spring. 


Borrowers 


In a separate development 
foreign banks began to depend 
on the inter-bank market as 
their principal source of funds 
and became the market’s princi¬ 
pal borrowers. Indeed a 
marriage of convenience was 
struck between -the two types of 
banks. Thus, in 1977, when 
liberalisation had nut yet 
readied the savings banks, these 
banks invested just Pts O.Sbn in 
the inter-hank market; m 
December last they forested 
Pts 1755m. Small and regional- 
based banks, including the agri¬ 
cultural savings banks, invested 
a further Pts 71bn. In combina¬ 
tion these investments covered 
almost aftl the money borrowed 


by the foreign tab on the 
interbank market that month, 
or Pts 2SlbxL 

In them' drctonstances the 
Socialists* plans. to limit the 
participation of. the savings 
banks in the interbank market 
and to alow down the redac¬ 
tion of the obligatory invest¬ 
ments are viewed n a threat 
both for the future, of foreign 
banking operations and ftr the 
viability of the savings banks. 
As far as the foreign.tanks are 
concerned the problem may be 
by-passed. 

The authorities are going to 
consider moves to limit the 
participation of the savings 
banks on the Interbank market 
in conjunction with the pos¬ 
sibility of allowing foreign 
banks to open more branches. 
At the moment the number of 
branches a foreign bank may 
have in Spain is strictly limited. 

This is bound to raise ques¬ 
tions as to viability of the 
ordinary savings banks, especi¬ 
ally as (he Socialist programme 
suggests that the money now 
spent by these banks in tzhe 
interbank market may in future 
be spent underwriting the 
obligations of the local 
authorities. . . .. 


TOP TEN 
SAVINGS BANKS 

Deposits 



(Ptas 

Per 


bn 

cent 


Nov. increase 


1982) on year 

La Caixa. 

712.5 

24 

Caja Madrid ... 

445.3 

23 

Caja Barcelona 

277.5 

20 

Caja Postal. 

26SA 

17 

Caja Zaragoza... 

227.1 

17 

Caja Valencia... 

223.0 

19 

Caja Catalans... 

191-0 

17 

Caja Bilbao ... 

160.0 

21 

Caja Alicante... 

158.8 

21 

Caja Galicia ... 

158J1 

23 

Source: Savings Bank 
Confederation 



Tighter management stmture 


A second important 
difference among the savings 
banks is that while a majority 
of the management boards of 
the ordinary savings banks were 
renewed in elections in 1977 
there have never ever been 
elections for the management 
boards of the agricultural 
savings hanks. These last con¬ 
tinue to be dominated by local 
vested interests and by people 
sympathetic to the former 
regime. 

But if the wide variety of 
savings banks makes it difficult, 
if not impossible, to apply any 
change in a uniform way, an¬ 
other obstacle, especially in 
attempts to strengthen the 
regional direction of the savings 
banks' investments, continues to 
be the obligatory system of 
state-directed credits. Under 
this system all the savings banks 
are obliged to Invest a substan¬ 
tial portion of their deposits in 
! fixed interest securities (e.g„ 
utility bonds) and a slightly 
smaller portion of their deposits 
in credits at privileged rates 
for specified companies and 
projects (the state bolding 
company. Ini, or subsidised 
housing schemes). 

The agricultural savings 
banka contribute about 30 per 
cent of their deposits to this 
system, roughly the same as the 
commercial banks. The 
ordinary savings banks, how¬ 


ever, have always contributed 
far more, roughly doable what 
the commercial banks contri¬ 
bute, and three times as much 
as the industrial banks. None- 
the-less, even daring the sixties 
and early seventies, when Spain 
enjoyed high economic growth 
rates and when inflation was 
low, these investments were 
never distributed equitably. 

The principal recipients, both 
during the economic boom and 
since the crisis, have always 
been Spain’s most advanced and 
industrialised regions in the 
north—the Basque country in 
the north-west and Catalonia In 
the qprth-east. In contrast in 
the more depressed regions — 
Andalucia, Extremadura, the 
Canary Islands, Galicia and 
Asturias — the system has con¬ 
tributed to a process of de- 
capteMsgtion. by channelling the 
modest savings of these poorer 
regions into other areas. For 
instance, in Andalucia last year 
roughly 55 per cent of the sav¬ 
ings banks’ obligatory deposits 
was invested in the north. In 
Asturias in 1978 only 0.05 per 
cent of the savings banks* 
obligatory investments stayed 
in the region. 

To add to the problem the 
imbalance also exists for those 
investments of the savings 
banks that are free. In theory 
75 per cent of them are meant 
to be disbursed in the regions 
where the banks are based. This 
requirement is rarely fulfilled, 
however. Part of the problem 
is the absence of regional plans, 
but another factor is the pro¬ 
liferation. of small family-! a pe 
companies, whose demands for 
credit the banks are reluctant 
to meet 

In the last analysis the 
regional imbalance in Spain 
may only he checked by sub¬ 
stantial stats investments and 
by the creation, of solvent pro¬ 
jects in which the savings banks 
may participate- Two possi¬ 
bilities are the recently created 
societies for industrial develop¬ 
ment, In which the state hold¬ 
ing company, Ini, has a 
majority stake. 


ALONGSIDE the stronger 
regional direction to investment 
now being sought, the second 
major reform planned by the 
Socialist government for the 
savings banks is a c ha nge in 
the structure of their manage¬ 
ment boards. In the past the 
structure of these boards has 
been criticised chiefly because 
of the connections, direct or 
indirect, between them and 
companies that receive the 
savings banks' credits. 

One example was the case of 
Domingo Solis (wbo is now 
awaiting trial on charges of 
fraud). For almost 40 years, 
until September last year, 
Domingo Solis was at the sa m e 
time the president of the agri¬ 
cultural savings bank of Jaen in 
the south-east, president of this 
province's principal agricultural 
co-operative, Uteco, and in 
recent years was also president 
of the agricultural savings 
banks’ umbrella organisation, 
the Caja Rural Naclonal, whose 
functions have never been 
clearly defined. 


Abuses 


admit exceptions, however — 
for instance the possibility of 
the biggest Catalan savings 
group, the Caixa, acquiring an 
equity in the Catalan Banking 
Group. 

Again modi stricter control 
is going to be exercised over 
the savings banks’ activities. 
With this in mind the percent¬ 
age of reserves that the saving 
banks are obliged to set aside 
to cover doubtful debts is going 
to be Increased from an average 
of 50 per cent of reserves in 
1981 *o around 80 per cent This 
will reduce the resources avail¬ 
able for social and welfare pro¬ 
jects, which absorbed Ptas 16bn 
of the savings banks reserves 
in 198L 

Independent auditing is goring 
to be encouraged. This is long 
overdue. At present responsi¬ 
bility far the auditing of the 
ordinary savings banks lies with 
the Confederation of Savings 
Banks, which is formed by the 
banks themselves, while until 
recently the agricultural savings 
banks did not come under the 
control of economic authorities. 
Instead these banks were the 
responsibility of the Ministry of 


Labour. 

Grises dn half a dozen 
ordinary savings banks in 1982 
and in up to a dozen agricultural 
savings banks dn Spain’s less 
developed regions made head¬ 
lines in the Press. The reasons 
for (these crises are much the 
same as the reasons for the 
commercial banks' failures — 
over-concentrated investments, 
insufficient official control, in¬ 
competence and occasionally 
fraud. 

That said, it is a refection of 
tiie resilience of the savings 
banks, as a result of then: rela¬ 
tively email-scale of titeht opera¬ 
tions and the relatively limited 
concentration of their ricks, 
that dn no oase has any of them 
been struck off the register. 
There has also been no case of 
a savings bank requiring 1 inter¬ 
vention by the official Deposit 
Guarantee Funds. These funds 
for the two types of savings 
banks have now -been estab¬ 
lished. They are run on exactly 
the same tines ae She first 
Deposit Guarantee Fund, which 
was set up in. 1978 to cope with 
the crises in the commercial 
■banks. 


This type of abuse has tended 
to be more prevalent in the pro¬ 
vinces than in Madrid but has 
acquired a particular relevance 
now because of the Socialist 
Government’s laws prevent i ng 
civil servants and MPs f r om 
holding incompatible jobs. 
None the lees, if the Socialists' 
reforms go ahead, then in 
future a majority of the mem¬ 
bers of the boards of the 
ordinary savings banks will be 
named by the local authorities. 
This would imply de facto 
nationalisation and the aid 
abuses would recur in a dif¬ 
ferent guise, with the local 
authorities, the chief borrowers 
of the savings banks, on the 
boards of these banks as weftL 

Far (the agricultural savings 
banks the situation would be 
slightly different. The Socialists’ 
plan to give the agricultural co¬ 
operatives a minority repre¬ 
sentation on the boards of these 
banks. However, traditionally 
tiie agricultural co-operatives 
have been these banks’ chief 
credit clients. 

Finally, reversing toe BUberaM- 
sation trends since 1977, the 
Socialists are planning to stop 
savings banks opening branches 
outside the -region where they 
are based. That said, one imita¬ 
tion under consideration is that 
the savings banks may establish 
only 5 per cent of their branches 
outside (their region of origin. 

The Socialist programme also 
states that savings banks will 
be prevented from acquiring 
participations in the capital of 
commercial banks. This zoo may 
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* De La Roe Ibfrica, SA 

40 expert os os asesoran con asuntos 

Segundad y procesos de documentos 

seguridad. 

Este ano introduce: 

* Sistemas de selection automfitlca 
billetes 

* Sistemas para la personalizacidn 
cheques 

* Cintas magndticas intielebles 

y sus clasicos prodoctos : 

* Contadoras y Verificadoras de billetes 

* Contadoras y Verificadoras de monedas *■' 

* Sistemas de lectura Optica, magodttca y 
mareas 

* Comprobadoras de Lmpresidn magnAtica 
Dispensadores de billetes y monedas 

De la Rue Ib&ica, S^A. 

Claudio Coello, 73-2a Planta 
Teiefono: 435.45.44 Telex: 22023 
MADRID-1- 

* Una Compania del Grupo DE LA RUB. 
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SPANISH BANKING V 



Hie trading floor of (he Madrid Bonne. Business is at a low ebb 


The stock market is one of the financial sectors worst hit by recession 

Bourse comes under heavy fire 
from irate investors 


IN MHWFEBKUARY the presi¬ 
dent of the Madrid Bourse was 
the studio guest of a popular 

5 hone-in programme bro ad c a st 
y the state radio -network. The 
studio's telephones : were 
jammed far the one hoar show 
as listeners bombarded Sr Luis 
de la Concha with complaints 
of savings that had vanished on 
the bourse. In. the days that, 
followed the programme Sr-de 
la Concha's staff .struggled, to 
keep abreast of a flood of letters 
on the same theme. . 

The correspondence, dtnusfly 
written and phrased, was an in¬ 
dicator of a whole class of small 
Spanish savers who had been 
agonisingly buffeted by the re¬ 
cession. “ I never want to hear 
of your bourse again,** wrote one 
whose letter topped a pile of 
winnCiar messages stacked wan 
in-tray. 

The directors, of the Madrid 
Bourse were not‘surprised at 
such deeply felt resentment. An 
investment of Pte 100 in the 
stock exchange In 1074, year one 
of the recession,' was worth 
Pins 9 at the beginning of 1983. 
There was, however, cause for 
dejection over the .evidence that 
the Bourse may well continue to 
be in the doldrums. Last year 
saw the stock markets re¬ 
assessing their .cautious' opti¬ 
mism of the past two years and 
• early measures by the new 
Socialist administration- - were - 
deemed at best unhelpful. , 

Undistinguished 

Last year was "an undistin¬ 
guished one for traditional 
bourse trading . Xt was parti¬ 
cularly depressing because it 
shattered an fllusioo that tim 
corner had been turned. Th» 
previous year had, after all; 
been the first to show positive 
growth since 1974 and 1981 had 
been, for some, a year which 
appealed to bear out a new 
upward trend. 

Ihat year the,index; which 
starts every January 1 at a 
base of 100, had hit 14803 in 
early September and had 
finished on December 81.1981 
at 124.08. Last year was a 
different story altogether. Start¬ 
ing again at 100 the Index 
ri imb ed to a maximum of 107.45 
in the second wed; of February 
and thereafter did downwards 
to end on a decidedly negative 
notes. 

This was hot altogether 
unexpected. From ' February 
onwards political iwirw lal n ti e s 
set In and the likelihood of 
early election s , increased. By 
the end of July the index had 
dropped 12 points to 93.18. It 
then proceeded! to toll a further 
six points during August, the 
mouth when, elections were at 
larf announced. It dipped below 
SO at the Start of September 
when the election campaign was 
about to start.-and then, after a 
brief lecnv'ety, fell tor a year’s 
low of 78.97 oh December 15, 
within a week of the Socialist 
Government taking office. At 
the dose* of 1982 the Index 
stood at 81-85. 

The key feature of the year 
was none the less not so much 
the downturn of the index as 
the broadening of -the bourse 
to capture the short-term credit 
market. This wu the continua¬ 
tion of a d lra ra tt ying trend in 
the Spanish stock' e xch anges 
iitiated in 1980 when biUs of 
exchange were fintt introduced. 
The broadening was a cRrect 

'consequence the crash of 
the quoted shores in the post. 
2974 period which had reduced 
the bourse to a virtual stegaa- 
lotion as wary I n ves to rs stuck 
to the blue chips. '-toveMots, 
immediately found the bffls -of 
exchas%e—negotiated = -oh the 
stock floor by the banks wMch 
In turn guaranteed than—an 
attractive proposition. The WBs 
allowed money to be placed for 
a find term with high returns 
jwnti with the poesUflllty of 

being; renegotiated on their 


months biter, in October, 
brokers -cfedmed a significant 
success for the two new invest¬ 
ment models. Between May and 
December Ptas 15bn of short¬ 
term Treasury bonds were 
traded by the bourne. Between 
October and December the 
bourse trade in short-term com¬ 
pany bonds toteBwd Ptas 5b n. 

Both the Treasury and com¬ 
pany bonds offered the investor 
a six-month or a one-year 
deposit with the option of 
maimainirg the loan. Close on 
70 per cent of i n vestors took 
but this option in Treasury 
bonds and must of the remain¬ 
ing investors opted for yearly 
deposits, indicating that the 
initiative had caught on 
quickly. Returns on the bonds 
were within a IS per cent to 16 
per cent band. 

The first company to issue 
bonds was the state electricity 
utility Enher, with Britain’s 
Midland Bank acting as agent 
The state railways, Renfe, and 
General Motors followed, with 
the Banco Industrial de Bilbao 
and 'the Banco Urquijo respec¬ 
tively as agents. Interest on the 
company bonds on 
average topped 16 per cent. 

Despite toe short life span of 
toe new trading models on toe 
bourse they made a con¬ 
siderable impact. Together they 
accounted for 40 per cent of toe 
volume of trade of the bourse 
during 1982. This was an 
impressive stake in a year 
when, despite toe falling index, 
trading in toe traditional 
bourse business, quoted shares, 
bonds and Government bills, 
had itself increased by 14 per 
cent over 198L 

Overall trading on the bourse 
totalled Ptas 260bn, an increase 
erf SO per cent on toe previous 
year. The trend was clearly, 
however;- towards fixed term 
deposits, as the new initiatives 
had underlined. Trading in 


quoted shares increased a mere 
6 per cent, while trading in 
bank bonds, which took the 
lion’s share of toe fixed deposit 
sector, was up by 60 per cent 
on 198L 

The trend, however, brings 
the Bourse Into ever-increasing 
conflict with toe banks and toe 
savings banks. It is a competi¬ 
tion over short-term loans, 
moreover, in which toe bourse 
has an ixrftial dear disadvantage 
as the banks have a greater and 
easier across to investors as well 
as playing a dominant role in 
any case in toe Bourse itself. 

Investors, bitten by toe 
bourse and toy as a result, 
can negotiate their fixed 
deposits on the banking and 
oaja circuits without any broker 
intervention. Bourse officials 
despondently recall that in 
1974 30 per cent of Spanish 
industry’s credit was raised on 
the stock market floor, against 
nine per cent at present 

Discriminatory 

The rivalry between the 
bourse and other capital-raising 
markets has become more 
pointed as the result of a 
Government decree published 
in December last which, while 
ostensibly providing a bridging 
budget up to this spring; when 
toe new Finance Miifetar un¬ 
veils his 1983 financial direc¬ 
tives, included a series of 
measures alleged by toe Bourse 
to be dearly discriminatory. In 
addition, bourse officials were 
concerned that the decree ended 
a 15 per cent overall tax rebate 
on investment in toe stock ex¬ 
change, making it applicable 
only to the subscription of new 
issues. 

A more discouraging measure 
contemplated by toe decree was 
nevertheless a directive that 
ordered brokers and other 
intermediaries to notify all 


transactions on behalf of their 
clients to toe Treasury. This 
took one step further a long¬ 
standing struggle between tax 
authorities and financial insti¬ 
tutions that dates hack to the 
start of the posfrFranco fiscal 
overhaul. 

The banks had managed to 
protect in part banking secrecy 
by wresting the concession from 
the administration that they 
would only be required to re¬ 
veal a depositor's assets and 
operations when toe client in 
question was specifically and 
formally named by toe mone¬ 
tary authorities. The December 
decree applicable to the bourse 
made such revelations manda¬ 
tory in what bourse officials 
claimed was a dear discrimina¬ 
tion that would ensure that 
Investors decisively moved away 
from toe stock exchange and 
rushed to the banking halls. 
The decree, according to one 
bourse official, turned “ brokers 
into tax Inspectors.” 

The actual detailed workings 
of the measure over bourse 
transactions are st31 awaiting 
formal complementary legisla¬ 
tion in Parliament and brokers 
have not lost hope that such 
evident discrimination may be 
levelled out. The bourse has 
made a substantial outlay to 
attract new and diversified 
business — iiMHng towards 
future generations of investors 
it even went to toe gimmick 
lengths of installing a 
children’s stock exchange, a 
life-size monopoly g a me, at the 
annual Valencia toy fair. 

All that, as well as sympa¬ 
thetic treatment from the new 
Government, will be necessary 
to struggle through the lean re¬ 
cession years and deflect at 
least some of toe more irate 
and wounded letter writers and 
phone-in callers. 

Tom Bonis 


Recession has also begun to bite into bank earnings 

Bank profits lose much 
of their shine 


THE UNGERING sickness of 
industry T hai; begun to 
produce s y mptoms of weight- 
loss at even the most prosperous 
of toe country’s banks. 

They have up to now enjoyed 
souse of the highest profit mar¬ 
gins da Europe—and wdfl above 
®ac North. American average. 
But results among the “Big 
Sevan” private banks for the 
Best year dhow profit growth cut 
back sharply and negative in 


This initiative woe the suc¬ 
cess story of 1981 when 
Ptas 40m were traded in bills- 
toe trend' was co nfirm ed 
last year when the previous 
yearns volume was surpassed by 
40 per cent. This ’encouraging 
sign p ro m p t ed the bourse to 
div e rsify farther in t he sh ort-’ 
term credit sector by totoodue- 
lug sbort-tem- Treasury- bonds 
to May Ian .year as well as 
short-term company bonds. Five 


Net earnings, wftddh to 1081 
nose wtfflun a ranger of 28 to 42 
per cent, fatted to keep up with 
inflation in any of the six cases 
Bor wfckh figures have been re- 
teased to date. Banesto, the last 
to report, is expected to show 
much toe same trend. 

According to Sr Rafael 
Tfesvnes, toe dfe Mi n n i s ve Catalan 
who hems--the Spanish Assaci- 
atiaa of Brivnte Banks, this year 
w9, if anything; be hander. 
Faced with, a continuing 
deterioration in their fi n a n c ial 
ettuatikm, - companies cannot 
take on. Anther expensive 
credit The yield on banks’ 
assets has been getting lower 
da toe cost of their liabilities 
Bus been seating hffigher. Broome 
floonx banking services has 
'failed to make up the difference. 

Profit growth last year is 
broadly reckoned to have been 
at most 10 per cent for the 
whole Spanish banking sector, 
about half the growth in assets. 

The biggest increases to net 
. earnings among the principal 
banks—at Central, Hispano- 
Anwricano and Vtecaya—wero 
all under 12 per cent compared 
.with an inflation rate of 14 per 
cent Santander, to tail position, 
showed a rise of under l .per 
emit 

Most of the banks reached 
these figures after making: sharp 
increases to their provisions for 
bad and doubtful debts. But 
eevn without this drain on net 
results their margin* have been 

gHt-Inlring -. 

to -particular, the cost of 


customers’ deposits has been 
rising steadily- The proportion 
of sight deposits in the private 
banking system has been 
steadily going down, from 
around 40 per cent In 1975 to 
below 30 per cent at present 
Ordinary savings accounts with 
fixed interest rates have also 
declined from over 20 per cent 
to less than 15 per cent of the 
total. 

The growing sophistication of 
depositors lias led to a big 
increase in the categories of 
savings which enjoy unregulated 
remuneration, especially in six- 
month and two-year deposits. 

The large banks have reached 
agreement among themselves 
to hold down toe interest they 
pay on term deposits and are 
hoping the Government will fall 
into line in (the financing of 'its 
public sector deficit. 

Onerous 

At the same time toe banks 
complain of what they consider 
abnormally high compulsory 
deposits. Since December a 
further one per cent of their 
deposits has to be held in non- 
interest-bearing accounts at the 
Bank of Spain. This increase, 
part of the peseta devaluation 
package announced by toe in¬ 
coming Socialist Government, 
was the first since 1978. Now 
at 6.75 per cent it is considered 
by the banks to be unjustifiably 
onerous. At the same time they 
have no respite on the other 
standard obligations which effec¬ 
tively tie down a large part of 
their resources at unprofitable 
interest rates. 

These quotas for low-income 
state-directed • investments, 
which were being gradually re¬ 
duced up to late 1981. currently 
stand at 21 per cent for com¬ 
mercial banks — including 13 
per cent in public funds and 
three per cent in cheap export 
finance ■— and 18 per cent for 
“industrial** banks. 

The only exceptions are banks 
which have obtained special 
temporary concessions from the 


Bank of Spain in the course 
of rescue operations — such as 
Banco Hispano - Americano's 
recent takeover of Banco 
Urquijo—concessions which pre¬ 
suppose that the banks con¬ 
cerned have enough losses to 
bear already. 

The slackness of demand for 
credit has made it more difficult 
than in the past for the banks 
to offset this tytog-down of 
funds. 

A further impact on bank 
profitability has been made by 
the development of new financ¬ 
ing instruments — banker's 
acceptances and other nego¬ 
tiable paper—which bypass the 
classical lending circuits. But 
the effect of -Ibis is limited, 
since the banks themselves gain 
from the business generated. 

Set against these factors is 
the improvement in productivity 
that has undoubtedly tak en 
place throughout the system. 
Banks have succeeded in hold¬ 
ing down and sometimes reduc¬ 
ing, proportionately, the burden 
of staff and other operating 
costs. _ 

These are still considered 
high by international standards, 
however. There is doubtless 
room for substantial (further 
wat-e but in the present ptifitical 
context it seems unlikely that 
toe reduction in banks’ overall 
employment will be any less 
piwflmri Ilian in tiw pQSt. 

In general the big banks may 
seem better placed to defend 
their profit position , sin ce their 
couzdxy-wide networks give 
them privileged, acti asa bot h to 
deposits and to largfi companies’ 
business and also since they are 
hatter equipped to sustain toe 
cost of centralised computer 
services. 

But toe outstanding profit 
record of some of toe smaller 
banks suggests that regional 
concentration and specialisation 
also have a place in the develop¬ 
ment of the sector. 

David White 
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Banco exterior grour.. of Spain... 

OF GERMANY... OF FRANCE...OF CHILE... OF 
BELGIUM... OF NETHERLANDS... OF ITALY... 
OF THE UNITED KINGDOM... OF ECUADOR... 
OF PERU... OF ARGENTINA... OF PANAMA... 
OF PARAGUAY... OF EQUATORIAL GUINEA... 
OF COLOMBIA... OF BRAZIL...0F BOLIVIA... 
OF GUATEMALA... OF BAHRAIN... OF THE 
UNITED STATES...OF MEXICO... OF USSR... 
OF VENEZUELA... OF SWITZERLAND... OF 
SINGAPORE... OF PORTUGAL... OF EGYPT... 
OF CAYMAN ISLANDS... OF URUGUAY... OF 
THE WORLD. 


BANCO EXTERIOR GROUP 

Banking without frontiers 
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We operate out of 
19 countries. 
Come to us for your 
international business. 


INEUBOPE 


• 1850 branches in 
Spain. 

•Branches in Belgium 
(Brussels, 2 offices); France 
( Paris, 3 offices), Neuilly. 

AuberviUiers. Perpignan (2 offices), 
Rungis. Boulogne - BiUancourt; United 
Kingdom (London). W. Germany 
(Frankfurt). 

•Representative offices in Switzerland 
(Geneva and Zurich) and W. Germany 
(Diisseldorf and Stuttgart). 

• And affiliated and associated banks: 
Banque Arab? et. Internationale 
d'lnvestissement (France). Banque 
Hypothecate Europeenne (Franee) 
Euro-Lalinamerican Bank Ltd. 

(United Kingdom). 



Df AMERICA 


• Branches in Brazil 
(Sao Paulo); Chile (33 offices); 
Panama (Panama); Uruguay 
(7 offices); U.S.A. (New York. 

San Francisco and Miami). 
•Representative offices in Argentina 
(Buenos Aires); Brazil (Rfo de Janeiro): 
Colombia (Bogota); Mexico (Mexico D.F.): 
Venezuela (Caracas). 

•Affiliated and associated banks: 

Banco Centra! of New York (New York. 

6 offices) 

Banco Popular Argentino (Argentina. 

28 offices) 

Banco Central Corp. (Puerto Rico. 16 offices) 
Banco Central of Canada (Toronto. 1 office) 
Banco de Asuncion (Asuncion. 9 offices) 
Cennobanco Panama (Panama. 1 office) 
Banco Intemacional, (Ecuador, 9 offices) 
Banco Exterior C. A.. (Venezuela, 20 offices) 
Banco International. (Guatemala, 10 offices). 




BANCO CENTRAL 

A great bank 

Winchester House. 82. London Wall 
London, E.C. Z. M. 5 NS 


Head office: Alcala 49. Madrid-14. Spain. International Division: Serrano. 38. Madrid-]. Spain 


SPANISH BANKING VI 

Total financing needs expected to run close to last year’s £4.6bn 

Foreign debt; chasing bond markets 


WITH A total foreign debt of 
some S27.5bn at the end of last 
year, Spain has long established 
itself as a regular customer of 
the Euromarkets. This year the 
country is again expected to be 
an active borrower, with total 
fin a n cing needs running close to 
last year’s total of $4.6btL 

Yet the Climate -In which 
Spain will launch these new 
borrowings has changed mar¬ 
kedly since 1982. The Euro¬ 
markets have become a much 
tougher place for borrowers 
since the Latin American debt 
crisis broke last summer. Mar- 
gins on Eurocredits have begun 
to increase even for favoured 
European borrowers, and inter¬ 
national bond markets have 
become much more selective. 

Spanish officials say they have 
two broad objectives when 
approaching this year’s borrow¬ 
ing. First they would like to 
raise sufficient money to allow 
for only a small drop in foreign 
exchange reserves (last year net 
foreign exchange reserves fell 
by $3.5bn). Second, they would 
like to diversify their source of 
funds with increased recourse 
to the bond markets and less 
use of the dollar as a borrowing 
currency. The U.S. currency 
makes up 60 per cent of the 
country’s total debt 


Objectives 



Banco Hispano Industrial 


A team of specialists qualified in 
both the Banking and Industrial 
sectors with the experience, 
contacts and resources of a large 
concern able to offer you q uick 
results to fit your needs. 

THE MERCHANT BANK OF THE 
BANCO HISPANO AMERICANO GROUP 


Main Office: Alcala, 3L MADRID-14 (Spain). Phone; 2222941-2226171-2213462-2223462 
222 25 0a F. O. Box 9a Telex46187 BHIE. 

Branch Office: Gran.Via deles Corts Catalanes, 613. BARCELONA-7. Phone: 3180173-3180163. 
Telex 97571BHIB E 

Branch Office Plaza Alfonso El Magndnimo, 13 VALENCIA-3. Phone: 326560a Telex 62295BHIV E. 
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EMPRESA NACIONAL DEL URANIO S.A. 


THE NUCLEAR FUEL CYCLE COMPANY OF SPAIN 


HEAD OFFICE: 

SANTIAGO RUSINOL, 12 

MADRID * 3 

SPAIN 


TEL. 2336207 
TELEX 43042 URAN E 


they want to preserve Spain's 
relative credit standing in the 
market. Over recent years Spain 
has earned a credit rating 
somewhat less favourable than 
that of Scandinavia but rather 
better than that of Italy. 

This relative status is one that 
they would also like to see 
applied to the pricing of Spanish 
issues in the international bond 
markets. Here, however, Spain 
does face a problem- Because 
it is not an absolutely premier 
name it must pay a premium 
compared with other issuers of 
fixed rate debt 

For example, Spain has long 
wished to float a sterling issue 
in the London market, a so- 
called bulldog bond. A recent 
£50m issue in this market by 
Sweden was priced at a margin 
of 2.25 per cent over the equi¬ 
valent British Government gilt- 
edged stock. Spain recognises 


that it would have to pay an 
even higher margin to get the 
issue off the ground but such 
a large inbuilt premium means 
that it is unattractive for Spain 
to float such an issue unless in¬ 
terest rates are much lower 
than at present. The total cost 
of contracting long-term fixed- 
rate debt at present interest 
levels would simply be too high. 

Unless interest rates do drop 
quite sharply Spain is. there¬ 
fore. likely to fall back rather 
more on -the Eurocredit market. 
Total Eurocredit borrowings by 
Spain fell last year to $l.81bn 
from $3J24bn in 1981. This was 
partly the result of increased 
activity in the domestic market 
for syndicated peseta loans— 
preferred by many Spanish bor¬ 
rowers because it does not in¬ 
volve any exchange risk. 

Recent experience on the 
peseta market su^ee***. b'»w- 
ever, that it is approaching the 


limit of its capacity to absorb 
large new loans. Once again 
this may be a reason for forc¬ 
ing Spanish borrowers back 
into the Eurocredit market for 
international loans. 

Margins 

Already this year several bor¬ 
rowings nave been arranged far 
private sector entities in the 
Eurocredit market. One of 
these, for the electricity utility 
FECSA, actually bore a margin 
of 1 per cent over London Euro¬ 
currency rates. On most of the 
deals tbe margins have, how¬ 
ever, held at a slightly lower 
level of around i per cent, 
which is noticeably higher than 
last year. 

A real test of the market’s 
attitude to Spain should come 
in the second quarter when the 
Kingdom itself is expected to 
float a large Eurocredit. Terms 


on this loan are expected to 
serve as a benchmark for ot$ar 
Spanish borrowers but a-small 
indication of the way the wind 
Is blowing has come with * 
5160m credit far 1N& tor. 
Spanish state holding company. 

This seven-year credit bears 
a margin of I per cent over 
seven years and Is *l 

larger package that also -In¬ 
cludes a Ptas 25bn syndicated 
loon in the domestic market 
This suggests that the Kingdom 
itself will have to pay a m argin 
of 4 -| per cent over Libor when, 
it finally comes to the market. 
Such a forecast only holds good • 
so long as present market-eon. 
didong do sot change. Like 
many other borrowers S prig - 
faces a period of groping in the. 
dark in the Eurocredit market 
until margins finally settle at a. 
new and higher bevel. 

Peter MontagnOtt 


So far In 1983 the markets 
have given little clue as to how 
far Spain will succeed in meet¬ 
ing these objectives. Public 
sector entitles have held back 
from the Eurocredit market, 
partly because of the difficulty 
of pricing loans in today's 
volatile conditions. But in. Janu¬ 
ary the Kingdom of Spain did 
float its first-ever floating rate 
note for S200m in tbe Eurobond 
market This was an effort to tap 
new sources of funds including 
foreign central hanka bat initial 
reaction to the Issue was less 
than enthusiastic. 

Economic factors are. how¬ 
ever. working on the side of 
Spain. In prospect for 1983 are 
declines in world interest rates 
and in oil prices, both of which 
should benefit the country’s 
external accounts. Spanish 
officials say that a drop in the 
oil price of $4 per barrel would 
save the country some 3900m a 
year. If the fall in oil prices 
does gather speed the country 
may run a current account 
deficit rather lower than the 
$2.5bn to S3bn currently pre¬ 
dicted. This In turn would 
reduce its need to borrow 
abroad. 

Spanish officials say that they 
accept the need for margms on 
Spanish Eurocredits to rise in 
line with market conditions but 



Queues formed outside offices of member banks of the Rnmasa group after the announcement that the Government hod decided 

to take over those banks in order to protect depositors • _ 

PROFILE: BANCO EXTERIOR DE ESPANA 

Bigger domestic network competing more directly with private sector 

Unique role in banking sector 


FROM THE competitor's view¬ 
point “ the bank without 
frontiers " — traditional adver¬ 
tising slogan of Banco Exterior 
de Fjqmna—has taken on new 
meaning since the Socialists 
came to power. 

Uniqne in that It is two-thirds 
controlled by the state, Banco 
Exterior is the most official of 
Spain's private banks (in whose 
listings it is included) and the 
most like an ordinary bank 
among the public sector credit 
institutions. 

Under a Socialist adminis¬ 
tration that eschewed the 
temptation of trying bank take¬ 
overs a la franchise, its impor¬ 
tance has been strengthened 
both as s tool of Government 
policy and as a half-way-house 
between the Government and 
the private banking establish¬ 
ment. The latter eyes its growth 
ambitions with suspicion. 

Fears about a state role- 
impinging on what the private 
banks are used to considering as 
their own—have Increased in 
recent weeks. 

The out-of-the-blue expro¬ 
priation of the Rumasa group 
has changed the complexion of 
the state banking sector, adding 
to It, at least for the time being, 
one of the top eight groups of 
banks in the country. 

Banco Exterior itself, by the 
usual criteria, is ranked just 
below the “ big seven ” private 
banks but it can also now be 
seen as the main element in a 
Government-controlled ensemble 
that together surpasses the 
leaders Banesto and Banco 
Central in both assets and 
deposits. 

Convert 

'With Sr Francisco Fernandez 
Ordonez, former centrist 
Treasury Minister and recent 
convert to the Socialist ranks, 
as its new chairman, Banco 
Exterior has continued to build 
up its domestic network and 
compete more directly with the 
standard banks. 

It has been expanding its 
relatively modest total ol 
slightly more than 400 Spanish 
branches by about one a week, 
competing for deposits and 
local company business and 
spreading into rural areas. 

This month it clinched its 
Offer for the local branch net¬ 
work of Banco de Alicante, the 
first part of the troubled Banca 
Catalans group to be farmed 
out. This was the third ailing 
bank it has picked up since 
1980 in its bid to bolster its 
presence on tbe domestic 
market after Banco Cantabrico. 
which it made into a “second 
brand,” and Banco Rural y 
Mediterraneo, which it absorbed 
under its own name. 

From the special export Slot 
allotted to it in the banking 
system it plans to trespass more 
Into business such as housing 
finance and even farm credit 

Tins change is the other side 
of the coin to its loss last year 
of what used to be a comfortable 
monopoly in official export 
credit Until the change Banco 
Exterior was the only bank to 
channel export funds from the 



last year, as against 36 per cent 
by the private banks and two 
per cent by savings bonks—4s 
consecrated by Special rules. 

Standard commercial -banks 
are committed to state-directed 
“investment quotas” equal to 
21 per cent, of their deposits 
and including a three per cent 
quota for export credits. In 
Exterior’s case the quota is 
higher — currently 32 per cent 
—and is exclusively devoted to 
export fi n ancing. Over and 
above this, export funds are 
available from the ICO at a 
special rate which allows a 
. margin of profit far the bank. 


Urgency 


Sr Francisco Fernandez Ordonez, chairman of Banco K»*erlor 
—steadily expa n din g its domestic network. 


official credit institute ICO. This 
year, however, it has to compete 
with other banks for the Pta 
140bn of concessionary funds 
budget at the ICO for Telending 
as export finance. 

This by no means signifies 
that Banco Exterior is moving 
away from its special export 
function which k was set up 
to fulfil in tbe late 1920s. Sr 
Fernandez Ordonez says he 
wants to develop -the bank in 
both directions and emphasises 
the effort required of it under 
the Government’s stated aim of 
5 per cent growth in exports in 
real terms this year. 

In areas such as Latin 
America, where Spain’s hopes 


of trade expansion are largely 
pinned, he sees tbe bank as “ a 
kind of economic embassy.” 

Controlled through a direct 
state majority shareholding, 
with smaller stakes held by the 
Bank of Spain and the INI state 
holding company. Banco Ex¬ 
terior is the biggest Spanish, 
bank outside Spain, with more 
than 100 branches or offices in 
29 countries and a major role 
in international syndicated 
loans.. 

Current expansion plans in¬ 
dude Singapore and the Far 
East, and the West Coast of the 
U.S. 

Its role in export credit—of 
which it handled 62 per cent 


Reflecting the — quite new 

— urgency given to exports, 
credits have quadrupled since 
1977. Total Spanish export 
finance was 30 per cent up last 
year at about Ptas l.lOObn. For 
Banco Exterior the rise was 
even sharper, up 46 per cent to 
some Ptas 700bn. Although 
these loans are mostly covered 
by the export credit guarantee 

. agency, the state-controlled 
CESCE, the bank has increased 
its risk provisions by as much 
as 56 per cent — higher than 
any of the other major banks 

— to Ptas 11.4bn. • 

The private banks have 
already carved themselves out 
an Important slot in financing 
sales of capital goods, includ¬ 
ing industrial plant and shjpfi. 
But Sr Fernandez Ordonez is 
confident about bis bankV role 
and experience in term financ¬ 
ing: “We have the know how 
In export credits, much more 
than private banks can have.” 

The development of its 
retail banking activities does not 
mean. Banco Exterior is about 
to relinquish its own territory. 
Indeed part of the idea is pre¬ 
cisely to get closer to smaller - 
Spanish companies and tbe 
reserve of export potential they 
contain. 

David White 









